VERMONT STATE TEACHERS
INVESTMENT PERFORMANCE ANALYSIS

MARCH 31, 2003

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

LAST

QUARTER

1,010,628
-5,364
-12,806
5,368
-18,174

992,458

YEAR TO
DATE

1,010,628
-5,364
-12,806
5,368
-18,174

992,458

LAST 12
MONTHS

1,125,734
-21,890
-111, 386
26,740
-138,126

992,458

SINCE
INCEPTION
3/01

1,106,102
-38,839
-74,805

54,422
-129, 227

992,458



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

DOMESTIC EQUITY COMPOSITE

LAST
QUARTER

424,784
18,030
- 13,188
1,935
- 15,124

429,626

YEAR TO
DATE

424,784
18,030
- 13,188
1,935
- 15,124

429,626

LAST 12
MONTHS

500,664

53,068

-124,106

6,885

-130, 991

429,626

SINCE
INCEPTION
3/01

442,812

95,117

-108, 303

12,871

-121,174

429,626



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

LAST
QUARTER

137,405
5,015
-7,360
973
-8,333

135,060

DELAWARE

YEAR TO
DATE

LAST 12
MONTHS

137,405
5,015
-7,360
973
-8,333

135,060

166, 530
7,015
- 38,485
3,618
-42,103

135,060

SINCE
INCEPTION
3/01

179,971
-15,982
-28,930

7,399
-36,328

135,060



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

SINCE
INCEPTION
3/01

SSgA

LAST YEAR TO LAST 12
QUARTER DATE MONTHS
96, 925 96, 925 110,633
5,000 5,000 15,000
-2,675 -2,675 -26,383
448 448 1,614
-3,124 -3,124 -27,997
99, 249 99, 249 99, 249

94,526
31,001
-26,278
2,866
-29,144

99, 249



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

LAST
QUARTER

FIDELITY

YEAR TO
DATE

LAST 12
MONTHS

SINCE
INCEPTION
3/01

142,558
5,005
1,958
467

-2, 425

145,605

142,558
5,005
1,958
467

-2, 425

145,605

164,729
23,027
-42,151
1,498
-43,650

145,605

125,046
63,072
-42,513
2,358
-44,871

145,605



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

LAST

QUARTER

47,897
3,009
1,195

48
-1, 243

49,711

J&W SELIGMAN

YEAR TO

DATE

LAST 12
MONTHS

47,897
3,009
1,195

48
-1, 243

49,711

58,772

8,026

-17,087

155

-17, 241

49,711

SINCE
INCEPTION
3/01

43,268
17,026
-10, 583
249
-10, 832

49,711



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

DELAWARE INT'L EQUITY

LAST

QUARTER

YEAR TO

DATE

LAST 12
MONTHS

SINCE
INCEPTION
3/01

78,147
3,988
-4,854
269
-5,123

77,280

78,147
3,988
-4,854
269
-5,123

77,280

92,139

1,001

-15, 859

2,339

-18,198

77,280

94, 454
-3, 735
- 13,438

4,931
-18,370

77,280



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

SCUDDER
SINCE
LAST YEAR TO LAST 12 INCEPTION
QUARTER DATE MONTHS 3/01

BEGINNING MARKET VALUE 22 22 62,380 69,817
NET EXTERNAL GROWTH -16 -16 -61,916 -64,549
RETURN ON INVESTMENT 0 0 -458 -5,262
INCOME RECEIVED 0 0 309 1,284
GAIN/LOSS 0 0 -767 -6, 546

ENDING MARKET VALUES 6 6 6 6

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

LAST
QUARTER

134,413
-10, 000
4,225
1,352
2,873

128,638

LOOMIS

YEAR TO
DATE

134,413
-10, 000
4,225
1,352
2,873

128,638

LAST 12
MONTHS

SINCE
INCEPTION
12/96

131,660
-13,100
10,078
7,766
2,312

128,638

68,628

2,299
57,711
17,318
40, 393

128,638



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

DELAWARE GLOBAL FIXED INCOME

LAST
QUARTER

189,094
17,002
5,724
1,242
4,482

177,815

YEAR TO
DATE

LAST 12
MONTHS

189,094
17,002
5,724
1,242
4,482

177,815

187,187
-42,500
33,128
6,146
26,983

177,815

SINCE
INCEPTION
3/01

218,987
-87,218
46, 046
14,684
31, 361

177,815



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

MET LIFE / SSR TOWER FUND

LAST

QUARTER

21,848
-53
387

383

22,183

YEAR TO

DATE

LAST 12
MONTHS

SINCE
INCEPTION
3/01

21,848
-53
387

383

22,183

28,513
-7,215
886
1,884
-999

22,183

27,752
-7, 445
1,876
1,886
-10

22,183



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

LAST

QUARTER

29,968

664

664

30,632

LENDLEASE

YEAR TO

DATE

LAST 12
MONTHS

29,968

664

664

30,632

35,782
-8,000

2,850

2,850

30,632

SINCE
INCEPTION
3/01

35,783
-8,000

2,849

2,849

30,632



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

LAST

QUARTER

UBS AELTUS

YEAR TO

DATE

35,640
-75

667

667

36,232

35,640
-75

667

667

36,232

LAST 12
MONTHS

SINCE
INCEPTION
3/01

48,028

-15, 331

3,535

3,535

36,232

47,057
-15, 758

4,932

4,932

36,232



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

VERMONT INVESTMENTS

LAST

QUARTER

YEAR TO

DATE

11,743
-5,236
21

16

6,529

11,743
-5,236
21

16

6,529

LAST 12
MONTHS

SINCE
INCEPTION
3/01

3,533
2,946
50
36
14

6,529

456
5,958
115
72

43

6,529



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

ALTERNATIVE PRU TIMBER & VVC

SINCE
LAST YEAR TO LAST 12 INCEPTION
QUARTER DATE MONTHS 3/01
BEGINNING MARKET VALUE 7,612 7,612 7,843 8,046
NET EXTERNAL GROWTH 0 0 0 0
RETURN ON INVESTMENT 8 8 -222 -425
INCOME RECEIVED 0 0 0 0
GAIN/LOSS 8 8 -222 -425

ENDING MARKET VALUES 7,620 7,620 7,620 7,620

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

PUTNAM INVESTMENTS

LAST

QUARTER

77,355
5,000
-6,458
170
-6,629

75,897

YEAR TO

DATE

LAST 12
MONTHS

77,355
5,000
-6,458
170
-6,629

75,897

28,006

69, 157

-21, 266

1,375

-22,641

75,897

SINCE
INCEPTION
2/02

97,157
-21, 260
1,375
-22,635

75,897



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

QUARTER ENDING 3/03

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

YEAR TO DATE

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

YEAR ENDING 3/03

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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VERMONT STATE TEACHERS

ASSET ALLOCATION SUMMARY

AS OF 3/03
MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK
** TOTAL FUND **
TRS COMPOSITE 992, 458 43.3 15.3 12.4 17.8 1.5 9.0 0.1 0.
MEDIAN 44.5 8.3 34.3 0.0 0.0 3.1 0.0 0.0 0.

** EQUITY MANAGERS **

EQTY COMPOSITE 429,626
DELAWARE 135,060
SSgA 99, 249
FIDELITY 145, 605
J&W SELIGMAN 49,711

MEDIAN

** BOND MANAGERS **
LOOMIS 128,638

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

99.9 0.1
100. 0
99. 8 0.3
100.0
100.0
98.5

95.6 4.4

97.8



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

AS OF 3/03

MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK

** CASH EQUIV MANAGERS **

VERMONT INV 6,529 0.1 99.9

MEDIAN

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT'L 77,280 100.0

SCUDDER 6 100. 0

PUTNAM 75,897 98.1 1.9

MEDIAN

** GLOBAL BOND MANAGERS **

DELAWARE GFI 177,815 99. 3 0.7

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

AS OF 3/03
MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK
** REAL ESTATE MANAGERS **
SSR TOWER FUND 22,183 100.0
LENDLEASE 30,632 100. 0
UBS REALTY 36,232 100.0
MEDIAN
** PRIVATE EQUITY MANAGERS **
PRU & VVC 7,620 10.5 89.
MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DELAWARE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
135,060,320 100.0
135,060, 320 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

SSgA

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.8%

TEMPORARY INVST
0.3%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
99,005, 158 99. 8
244,083 0.3
99, 249, 241 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

FIDELITY

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
145,605,309 100.0
145,605, 309 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

J&W SELIGMAN

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
49,711,007 100.0
49,711,007 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DELAWARE INT'L EQUITY

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
77,277,115 100.0
3,349 0.0
77,280, 464 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

SCUDDER

CURRENT ALLOCATION BY ASSET CLASS

TEMPORARY INVST
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST

TOTAL

CURRENT CURRENT

DOLLARS %
5,741 100.0
5,741 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

LOOMIS

CURRENT ALLOCATION BY ASSET CLASS

BONDS
95.6%

TEMPORARY INVST
4.4%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST
BONDS

TOTAL

CURRENT CURRENT

DOLLARS %

5,657,106 4.4
122,981,101 95. 6
128,638, 207 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DELAWARE GLOBAL FIXED INCOME

CURRENT ALLOCATION BY ASSET CLASS

INT'L BONDS
99.3%

TEMPORARY INVST
0.7%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST
INT'L BONDS

TOTAL

CURRENT CURRENT

DOLLARS %

1,291,377 0.7
176,523,703 99.3
177,815,080 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

PUTNAM INVESTMENTS

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
98.1%

TEMPORARY INVST
1.9%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
74,422,285 98.1
1,474,554 1.9
75,896, 839 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF MARCH 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS %
COMMON STOCK 429,381, 794 43. 3
INT'L STOCK 151,699, 400 15.3
TEMPORARY INVST 15,196,817 1.5
BONDS 122,989, 244 12. 4
INT'L BONDS 176,523,703 17.8
REAL ESTATE 89,046, 340 9.0
COMMON STOCK MISC 6,820, 894 0.7
43.3% PRIVATE INVEST 799,502 0.1

TOTAL 992,457,694 100.0

9.0%

INT'L BONDS
17.8%

INT'L STOCK
15.3%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DOMESTIC EQUITY COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.9%

TEMPORARY INVST
0.1%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
429,381,794 99.9

244,083 0.1
429,625,877 100.0



VERMONT STATE TEACHERS
ALLOCATION BY MANAGER TYPE ANALYSIS
AS OF MARCH 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY MANAGER TYPE CURRENT CURRENT
MANAGER TYPE DOLLARS %

CASH 6,528, 750 0.7

DOMESTIC EQUITY 429,625,877 43.3

INTL. EQUITY 153,183, 044 15. 4

DOMESTIC FIXED 128,638,207 13.0

DOMESTIC EQUITY GLOBAL FIXED 177,815,080 17.9

43.3% REAL ESTATE 89,046, 340 9.0

PRIVATE EQUITY 7,620,396 0.8

TOTAL 992,457,694 100.0

DOMESTIC FIXED
13.0%
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VERMONT STATE TEACHERS

MANAGER ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY MANAGER
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VERMONT STATE TEACHERS
MANAGER ALLOCATION ANALYSIS
AS OF MARCH 31, 2003

DOMESTIC EQUITY COMPOSITE

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT
MANAGER DOLLARS %
DELAWARE 135,060, 320 31.4
FIDELITY 145,605, 309 33.9
J&W SELIGMAN 49,711,007 11.6
SSgA 99,249,241 23.1
DELAWARE TOTAL 429,625,877 100.0

31.4%

FIDELITY
33.9%

J&W SELIGMAN
11.6%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
> 75% - 75%
2 S R
o | e R — ~_
w - _
S 50% 7 - 50%
L
®)
o
L
a
25% ~ 25%
0% 0%
3/98 3/99 3/00 3/01 3/02 3/03
HIGH 85.4 83.6 89.14 85.8 86.5 87.3
1ST QTL 67.5 67.0 69.6 64.0 65.9 62.6
== MEDIAN 60. 6 59.9 62.1 55.4 58. 4 55.1
3RD QTL 47.9 46. 3 50.0 43. 4 45.7 45.1
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* TRS COMPOSITE 68.3 23 69.0 20 68.5 28 54.9 51 62.2 35 58. 6

36

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - BOND COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
75% - 75%
a
Z
O
m
|_
Z  50% T — 50%
L
®)
o _
L i N Iy
[a /”\'
25% ~ 25%
0% 0%
3/98 3/99 3/00 3/01 3/02 3/03
HIGH 78.9 79.2 78. 4 77.9 74.5 77.8
1ST QTL 40. 1 40. 6 38.4 43.1 39.7 43. 8
== MEDIAN 31.5 32.5 29. 6 34.6 31.7 35.4
3RD QTL 21.7 22.7 19.2 22.6 20.9 26.9
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* TRS COMPQOSITE 23.8 70 23.4 73 22.6 69 34.4 50 25.0 68 30.2

67

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100%
> 75%
|:
-
o
L
E  50% -
L
O
o
L
(o
25% -
0%
3/98
HIGH 100.0
18T QTL 100.0
==MEDIAN 98.5
3RD QTL 94. 4
LOW 0.0
§ EQTY COMPOSITE  100. 0
¥ DELAWARE 100.0
[J SSgA
& FIDELITY 100.0
8 J&W SELIGMAN 100.0
¥ DELAWARE INT'L 100.0
4 SCUDDER 100.0
¥ PUTNAM

NEW ENGLAND PENSION CONSULTANTS

e

s

3/99

100.
100.
98.
95.

100.
100.

100.
100.
100.
100.

o o ON OO O

o O O o

e

s

3/00

100.
100.
99.
95.

100.
100.

100.
100.
100.
100.

o O O 0 EFkr OO

o O O o

e

s

3/01

100.
100.
99.
95.

100.
100.
100.
100.
100.
100.
100.

OO OO0 oo O W o oo

e

100.
100.
99.
100.
100.
99.
99.

3/02

100.
100.
99.
95.
4.

O, OOuUl OO ) O OO

49
42

100%

~ 75%

— 50%

~ 25%

0%
3/03
100.0
100.0
98.9
95.9
59.1

99.9 38

100.0 1

99.8 41

100.0 1

100.0 1

100.0 1

98.1 57

* Includes International Segment



VERMONT STATE TEACHERS
BOND FUNDS - BOND COMMITMENT
ASSET ALLOCATION HISTORY

64
44

100% 100%
75% - 75%
[a)
Z
)
m
|_
Z  50% - - 50%
L
®)
o
L
o
25% — 25%
0% 0%
3/98 3/99 3/00 3/01 3/02 3/03
HIGH 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1ST QTL 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
== MEDIAN 98.0 98. 3 98.5 98.9 98. 1 98. 6
3RD QTL 90. 4 90. 8 91.6 93.3 91.3 90. 8
LOW 0.0 0.0 0.0 0.0 0.0 0.0
4 LOOMIS 100.0 1 100.0 1  100.0 1  100.0 1 90.1 77 95. 6
w DELAWARE GFI  100.0 1  100.0 1  100.0 1  100.0 1 87.0 80 99.3

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



** TOTAL FUND **

TRS COMPOSITE
ALLOC INDEX
POLICY INDEX

MEDIAN

** EQUITY MANAGERS **

EQTY COMPOSITE
DELAWARE

SSgA

FIDELITY

J&W SELIGMAN
S&P 500

R 1000(R) GR

R 1000(R) VALUE
R 2000(R)

R 2000(R) GR

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PERFORMANCE SUMMARY

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
-1.3 42 4.4 12 5.4 37 -9.8 36 -3.7 38 1.7 41
-1.6 55 4.0 17 5.7 41 -9.7 34 -7.1 74 1.3 50
-2.0 71 3.4 30 6.6 54 -11.3 51 -7.5 77 0.5 68

-1.5 2.9 -6.3 -11.2 -4.8 1.3

-3.1 46 3.8 43 -14.1 52 -24.7 55 12.6 49 -2.9 63
-5.2 80 2.3 60 -16.7 70 -22.9 36 -2.3 24 -2.2 54
-2.8 40 5.4 20 -12.8 32 -24. 4 49

-1.4 23 5.7 17 -10.7 17 -25.3 64 -19. 4 78 -3.5 68
-2.7 38 -0. 4 82 -18.9 81 -29.1 83 -18.6 77 -6.1 93
-3.1 49 5.0 26 -13.1 40 -24.8 57 -16.1 67 -3.8 76
-1.1 20 6.0 15 -10.0 13 -26.8 73 -25.6 92 -6.7 94
-4.9 75 3.9 41 -15.6 62 -22.8 35 -6.9 34 -2.0 52
-4.5 71 1.4 68 -20.3 86 -27.0 74 -11.0 46 -4.1 82
-3.9 63 3.3 48 -18.9 82 -31.6 91 -24. 4 89 -9.4 98
-3.1 3.2 -13.9 -24.5 -12.7 -1.8



** BOND MANAGERS **

LOOMIS
LB AGGREGATE

MEDIAN

** CASH EQUIV MANAGERS **

VERMONT INV
90 DAY T-BILLS

MEDIAN

VERMONT STATE TEACHERS
PERFORMANCE SUMMARY

PERIODS ENDING 3/03

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT’L
MS EAFE NET
SSB PMI EPAC
PUTNAM

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
3.2 11 8.2 8 10. 2 11 7.9 74 8.3 73 6.1 83
1.4 62 3.0 59 7.7 50 11.7 38 9.8 41 7.5 46

1.5 3.2 7.7 10. 9 9.6 7.5
0.2 78 0.6 66 0.7 88 0.9 92 3.3 85 7.9 4
0.3 47 0.7 43 1.2 50 1.7 52 3.7 55 4.3 66
0.3 0.7 1.2 1.7 3.8 4.5
-6.1 17 0.1 17 -18.8 24 -17. 4 19 -6.0 12 -1.7 32
-8.2 43 -2.3 58 -21.6 57 -23.2 47 -19.5 72 -7.1 93
-8.5 50 -2.5 59 -21.2 53 -22.9 43 -18.9 69 -6.5 85
-8.2 43 -0.7 33 -21.1 53 -25.3 72
-8.4 -2.0 -21.0 -23.5 -17.1 -3.6



VERMONT STATE TEACHERS

PERFORMANCE SUMMARY

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
** GLOBAL BOND MANAGERS **
DELAWARE GFI 3.2 49 7.7 54 11.3 49 18.9 50 10. 4 25 7.5 22
SSB WLD GOVT BD 3.1 50 8.0 51 12.2 39 25.2 40 7.3 73 6.3 69
DELAWARE INDEX 2.0 71 4.7 63 9.1 58 15. 8 52 8.7 43 7.0 43
MEDIAN 3.2 8.2 11.3 20.7 8.2 6.7
* REAL ESTATE MANAGERS **
SSR TOWER FUND 1.8 35 2.3 54 2.8 50 3.7 57 6.3 62 8.7 48
LENDLEASE 2.2 20 5.0 18 7.3 17 8.4 27 7.0 57 10.1 31
UBS REALTY 1.9 33 3.8 34 7.1 19 8.6 25 8.9 35 10. 8 18
R NCREIF PROP 1.3 47 2.6 51 3.9 44 4.9 50 7.8 50 10.1 29
MEDIAN 1.2 2.7 2.8 4.9 7.8 8.6
* PRIVATE EQUITY MANAGERS **
PRU & VVC 0.1 34 -3.1 59 -2.2 46 -2.8 44 -0.6 34 1.1 61
MEDIAN 0.0 -0.4 -4.1 -6.2 -6.1 5.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

*» TOTAL FUND **

TRS COMPOSITE -1.3 4.3 5.4 9.9

ALLOC INDEX -1.6 4.0 5.7 -9.7 7.1 1.3

POLICY INDEX -2.0 3.4 6.6 -11.3 7.5 0.5

*»* EQUITY MANAGERS **

EQTY COMPOSITE -3.1 3.8 -14.1 -24. 7

DELAWARE -5.2 2.3 -16.7 -22.9

SSgA 2.8 5.4 -12.8 24,4

FIDELITY -1.4 5.7 -10.7 -25.3

J&W SELIGMAN -2.7 -0.4 -18.9 -29.1

S&P 500 3.1 5.0 -13.1 -24.8 -16. 1 3.8

R 1000(R) GR 1.1 6.0 -10.0 -26.8 -25.6 - 6.7

R 1000(R) VALUE 4.9 3.9 -15. 6 -22.8 -6.9 2.0

R 2000(R) 4.5 1.4 -20.3 -27.0 -11.0 4.1

R 2000(R) GR 3.9 3.3 -18.9 -31.6 24,4 -9. 4

*»* BOND MANAGERS **

LOOMIS 3.2 8.2 10. 2 7.9

LB AGGREGATE 1.4 3.0 1.7 11.7 9.8 7.5

* CASH EQUIV MANAGERS **

VERMONT INV 0.2 0.6 0.7 0.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
* CASH EQUIV MANAGERS **
90 DAY T-BILLS 0.3 0.7 1.2 1.7 3.7 4.3

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT'L -6.1 0.1 -18.8 -17. 4

MS EAFE NET -8.2 -2.3 -21.6 -23.2 -19.5 -7.1
SSB PMI EPAC -8.5 -2.5 -21.2 -22.9 -18.9 -6.5
PUTNAM -8.2 -0.7 -21.1 -25.3

** GLOBAL BOND MANAGERS **

DELAWARE GFI 3.2 7.7 11.3 18.9

SSB WLD GOVT BD 3.1 8.0 12.2 25.2 7.3 6.3
DELAWARE INDEX 2.0 4.7 9.1 15. 8 8.7 7.0
** REAL ESTATE MANAGERS **

SSR TOWER FUND 1.5 2.0 2.2 2.9

LENDLEASE 2.2 5.0 7.3 8.4

UBS REALTY 1.7 3.3 6.4 7.7 8.0 9.8
R NCREIF PROP 1.3 2.6 3.9 4.9 7.8 10.1

** PRIVATE EQUITY MANAGERS **

PRU & VVC 0.1 -3.1 -2.2 -2.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
6%
*
-_--l%._- __________
---------- *.*
0% "1 = loooo_____ f. """""
..... | _ I | oo -l
.......... * *
~a |11 | b o
-6% -
=== lla---
|
-12% -
-18% =
-24%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
*x TRS COMPOSITE -1.3 42 4.4 12 -5.4 37 -9.8 36 -3.4 41 -3.7 38 0.0 49 1.7 41
W ALLOC INDEX -1.6 55 4.0 17 5.7 41 -9.7 34 -4.7 62 -7.1 74 -1.2 70 1.3 50
v¢ POLICY INDEX -2.0 71 3.4 30 6.6 54 -11.3 51 -5.0 67 -7.5 77 -2.0 81 0.5 68
MEDIAN 1.5 2.9 6.3 -11.2 -3.9 -4.8 0.0 1.3

NEW ENGLAND PENSION CONSULTANTS

6%

0%

-6%

-12%

-18%

-24%



PERIODS ENDING 3/03

VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

12% 12%
10% - — 10%
O I A Keeeee
m | - Femmmmmm o
8% u m — 8%
e
________________ s - %
D e e [ N
________________ .
6% N - 6%
. __________ ;\‘7 _____
s
4% - ~ 4%
2% 2%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
* TRS COMPOSITE 5.7 38 6.8 28 8.6 27 8.7 22 8.4 24
B ALLOC INDEX 5.5 43 6.2 45 8.0 41 8.3 33 7.9 36
¢ POLICY INDEX 4.7 65 5.3 73 7.1 67 7.5 57 7.3 56
MEDIAN 5.3 6.1 7.7 7.7 7.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

40%
30% —
20 e -
g
* .*
10% ERECREEEEEEEh
e N N I SR
0% — _ I e
*
_1004 = ~a |
10% -
-20%
3/03 3/02 3/01 3/00 3/99
* TRS COMPOSITE 9.8 36 3.4 54 4.2 38 12.1 64 8.7 30
W ALLOC INDEX 9.7 34 . 6 89 11.9 79 19.0 27 12.0 12
v¢ POLICY INDEX 11. 3 51 1.8 81 12.2 81 16. 3 42 11.3 14
MEDIAN 11.2 3.7 6.6 14. 8 6.7

NEW ENGLAND PENSION CONSULTANTS

40%

30%

20%

10%

0%

-10%

-20%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

40%
32% 1 0 leceeieeo. -
|
P I N -
ol |
16% = -
I S
________ N |k E
8% = -
.......................... U
*I
0%
3/98 3/97 3/96 3/95 3/94
* TRS COMPOSITE 28. 3 51 13.6 16 22.0 37 10.0 15 4.9 40
W ALLOC INDEX 29.1 43 10. 6 57 21.5 42 10.5 10 4.1 52
¥ POLICY INDEX 28.1 52 9.6 69 20. 3 56 10. 7 9 5.7 28
MEDIAN 28. 3 11.2 20. 8 7.8 4.3

NEW ENGLAND PENSION CONSULTANTS

40%

32%

24%

16%

8%

0%



VERMONT STATE TEACHERS

TOTAL FUNDS - TOTAL VS EQUITY ONLY RETURNS

MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE
12/87 TO 3/03

RISING MARKET
12/87 TO 3/00

FALLING MARKET
3/00 TO 3/03

30%
20%-+14 ' TTTTTTTTTT
10% SEEE CECCTEES B IR
%=
B
------ L oy
-10% =
-20% ™
-30%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
* TRS COMPOSITE 9.8 23 13.4 54 -3.7 38
H ALLOC INDEX -7.1 74 -7.1 32
v¢ POLICY INDEX -7.5 77 -7.5 33
MEDIAN 9.2 12.0 13.5 18.3 -4.8 -13.8

NEW ENGLAND PENSION CONSULTANTS

30%

20%

10%

0%

-10%

-20%

-30%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FALLING MARKET

FULL CYCLE RISING MARKET
12/87 TO 3/03 12/87 TO 3/00 3/00 TO 3/03
18%
x
12%
---* ---------------------------------
6% -
0%
*
-6% -
""" Boo--- o
-12%
TOTAL BONDS TOTAL BONDS TOTAL BONDS
FUND ONLY FUND ONLY FUND ONLY
* TRS COMPOSITE 9.8 23 13.4 54 -3.7 38
Il ALLOC INDEX -7.1 74 7.1 99
v¢ POLICY INDEX -7.5 77 7.5 99
MEDIAN 9.2 8.8 13.5 8.6 -4.8 9.7

NEW ENGLAND PENSION CONSULTANTS

18%

12%

6%

0%

-6%

-12%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

QUARTER ENDING 3/03

YEAR ENDING 3/03

16%

8%

0% T

-8%

-16% =

-24%

-32%

* TRS COMPOSITE

MEDIAN

BELOW

40% 40-55% 55-70%

ABOVE
70%

BELOW
40%

40-55%

55-70%

ABOVE
70%

-1.3 19

0.0 -1.4 -1.9

NEW ENGLAND PENSION CONSULTANTS

-9.8 11

-12.6

-17.7

* Includes International Segment

16%

8%

0%

-8%

-16%

-24%

-32%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

3 YEARS ENDING 3/03

5 YEARS ENDING 3/03

12% 12%
e | |l 5%

] ] b
w1 | | 1] — 1 || = p- 0%

|k

%1 | | 1 1 F--eeeee-- ~ -6%
2% - _12%
-18% ~ -18%
-24% ~ -24%
-30% -30%

BELOW ABOVE BE LOW ABOVE

40% 40-55% 556-70% 70% 40% 40-55% 556-70% 70%
* TRS COMPOSITE -3.7 19 1.7 28
MEDIAN 1.6 -3.5 -5.9 -8.6 3.8 1.8 0.9 -0.3

NEW ENGLAND PENSION CONSULTANTS * Includes International Segment



VERMONT STATE TEACHERS

TOTAL FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 3/03

6% 6%
4% - — 4%
o) *
2% b T — 2%
*
------ —--- -4 * [T T I Sah
0% - — 0%
-2% -2%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
* TRS COMPOSITE 0.5 51 0.7 56 0.7 43 0.7 32 2.6 50 2.6 55 1.7 81
MEDIAN 0.6 0.7 0.6 0.6 2.6 2.7 2.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

TOTAL FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

[EY
o
1

o
1

MEDIAN

RISK

MEDIAN

-10 7

ANNUALIZED RATE OF RETURN (%)

-20 7

RETURN

TRS COMPOSITE
ALLOC INDEX
POLICY INDEX
S&P 500

O LB AGGREGATE

* X W%

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
-3.7 38
-7.1 74
-7.5 77
-16. 1 98

9.8 1
- 4.8

10

STANDARD DEVIATION

13

VALUE RANK
9.3 58
8.7 66
10. 2 44
17. 8 2
3.3 92
9.9

16

18

SHARPE RATIO
VALUE

1 1 1 1
A el =

oo o = N oo




VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03

O
MEDIAN
RISK

N W b~ 01 O N ©
L1 1 1 1 1 1

N S P R MEDIAN
-, . - .

1 - .0 ‘ SR S RETURN

ANNUALIZED RATE OF RETURN (%)

3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
* TRS COMPOSITE 1.7 41 10. 8 58 0.2
m ALLOC INDEX 1.3 50 11.9 41 0.2
v POLICY INDEX 0.5 68 11.8 44 0.3
% S&P 500 3.8 98 20. 2 2 0.3
O LB AGGREGATE 7.5 1 3.5 94 0.9 1

MEDIAN

[EY
w

11.5

o
N

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
16%
8% -
L
L > K
v o 0 1 ol b
0% - | <. ¢
N R S\ A
[ ----=4] ¥ R
v---=* — ! Ll
> 2 =
8%  — 0 ttvr A el 1 T F---a N
< \ 4 D‘ . I8 A
.......... 3 R
é D)§ ---g-)‘(-ﬂ----S 5] <
-16% - K A
[\
o | L
v >
-24% = T A
----- <-4
-32% - A
-40%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
) EQTYCOMPOSITE  -3.1 46 3.8 43 -14.1 52 -24.7 55 -11.7 51 -12.6 49 -6.2 61 =-2.9 63
¥ DELAWARE -5.2 80 2.3 60 -16.7 70 -22.9 36 -9.8 39 -2.3 24 -3.0 45 -2.2 54
] SSgA -2.8 40 5.4 20 -12.8 32 -24.4 49 -13.0 61
% S&P 500 -3.1 49 5.0 26 -13.1 40 -24.8 57 -13.1 66 -16.1 67 -8.6 79 -3.8 76
<] R 1000(R) GR -1.1 20 6.0 15 -10.0 13 -26.8 73 -15.3 81 -25.6 92 -13.8 96 -6.7 94
> R 1000(R) VALUE -4.9 75 3.9 41 -15.6 62 -22.8 35 -10.2 40 -6.9 34 -3.7 50 -2.0 52
& R 2000(R) -4.5 71 1.4 68 -20.3 86 -27.0 74 -8.8 34 -11.0 46 -0.8 36 -4.1 82
A R 2000(R) GR -3.9 63 3.3 48 -18.9 82 -31.6 91 -15.3 81 -24.4 89 -9.0 83 -9.4 098
MEDIAN -3.1 3.2 13.9 -24.5 11.5 -12.7 -3.7 -1.8

NEW ENGLAND PENSION CONSULTANTS
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-8%

-16%
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
16% 16%
8% - 8%
o
>
0f ™ "-----’- --------------------- o 0,
0% A e N O . X 0%
; 8 o 7 S
..... 'i>“é = ' ¥
8% . - < —  -8%
-o/ Palsi sl A -o/
L 8 > . *
>k *_zk ______ <]
L e > R N - _16%
N §
8 S "
24% = - N — -24%
- 0 2 - 0
%
- - <-4 - =
8
-32% = A — -32%
-40% -40%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
& FIDELITY -1.4 23 5.7 17 -10.7 17 -25.3 64 -13.8 72 -19.4 78 -10.0 88 -3.5 68
§ J&W SELIGMAN -2.7 38 -0.4 82 -18.9 81 -29.1 83 -9.7 38 -18.6 77 -3.5 48 -6.1 93
* S&P 500 -3.1 49 5.0 26 -13.1 40 -24.8 57 -13.1 66 -16.1 67 -8.6 79 -3.8 76
<] R 1000(R) GR -1.1 20 6.0 15 -10.0 13 -26.8 73 -15.3 81 -25.6 92 -13.8 96 -6.7 94
> R 1000(R) VALUE -4.9 75 3.9 41 -15.6 62 -22.8 35 -10.2 40 -6.9 34 -3.7 50 -2.0 52
4 R 2000(R) -4.5 71 1.4 68 -20.3 86 -27.0 74 -8.8 34 -11.0 46 -0.8 36 -4.1 82
/A R 2000(R) GR -3.9 63 3.3 48 -18.9 82 -31.6 91 -15.3 81 -24.4 89 -9.0 83 -9.4 98
MEDIAN -3.1 3.2 -13.9 -24.5 -11.5 -12.7 -3.7 -1.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

16% 16%
12% = — 12%
> e
E3 —v_%
________________ nn O ke
8% |\ £ 1 | [TTTTt/TTTTT/TTUC 4 — 8%
"""""""" > <
< *
Y . *
. e
A% = 1Y - 4%
. A
<
0% - = 0%
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¢3 EQTY COMPOSITE 4.1 59 5.7 58 8.5 65 9.4 56 8.5 67
¥ DELAWARE 4.2 56 6.0 53 8.5 64 9.4 53 9.0 53
& FIDELITY 3.5 67 5.2 73 8.4 68 9.4 53 8.8 56
% S&P 500 3.4 72 5.6 64 8.6 63 9.3 57 8.5 67
<1 R 1000(R) GR 0.9 93 3.1 90 6.4 91 7.5 85 6.7 90
> R 1000(R) VALUE 4.8 47 6.6 44 9.7 41 9.8 45 9.2 48
& R 2000(R) 2.4 86 2.8 91 5.7 93 5.7 95 6.2 93
A R 2000(R) GR 2.4 98 22.9 99 0.8 100 1.5 100 2.4 99
MEDIAN 4.7 6.2 9.2 9.5 9.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

96%
72%
48%
_________ S
<
24%
------- *—-------
______________ 'S v e -
= o TR v —
0% - = - del Fopganna >
— N -
(] ¢ ¢
24% 1 00 BTl
<
-48%
-72%
/03 /02 3/01 3/00 3/99
£) EQTY COMPOSITE -24.7 55 3.6 48 -14.5 45 16.0 62 11.6 38
¥ DELAWARE -22.9 36 5.5 39 14.5 13 5.1 95 1.4 58
[] SSgA -24.4 49 0.1 69
* S&P 500 -24.8 57 0.3 65 -21.7 62 18.0 54 18.5 24
<] R 1000(R) GR -26.8 73 -2.0 78 -42.7 90 34.1 25 28.1 8
> R 1000(R) VALUE -22.8 35 4.4 44 0.3 30 6.3 79 5.0 51
4 R 2000(R) -27.0 74 14.0 21 -15.3 46 37.3 23 -16.3 85
A R 2000(R) GR -31.6 91 4.9 41 -39.8 87 59.1 11 -11.0 79
MEDIAN -24.5 3.1 -17. 8 18. 4 5.4

NEW ENGLAND PENSION CONSULTANTS

96%
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-24%

-48%
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

96% 96%
72% = = 72%
§ A
48% - — 48%
A I
& 4
24% = A R o — 24%
S > __ ‘
SN [ N ——— N I > -
0%_ +---21’\.< ------- D [~ 0%
A
4 8 *
-24% = o — -24%
%
8
< A
-48% = — -48%
-72% -72%
3/03 3/02 3/01 3/00 3/99
& FIDELITY .25.3 64 -0.4 73 -29.6 176 25.3 38 27.3 8
§ J&W SELIGMAN -29.1 83 15.0 19 -33.8 79 60.5 11 -16.0 85
% S&P 500 -24.8 57 0.3 65 221.7 62 18.0 54 18.5 24
<1 R 1000(R) GR -26.8 173 .2.0 78 -42.7 90 34.1 25 28.1 8
> R 1000(R) VALUE -22.8 35 4.4 44 0.3 30 6.3 79 5.0 51
¢ R 2000(R) .27.0 74 14.0 21 -15.3 46 37.3 23 -16.3 85
/\ R 2000(R) GR -31.6 91 4.9 41 -39.8 87 59.1 11 -11.0 79
MEDIAN -24.5 3.1 -17.8 18. 4 5.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

60%
I
48% - D & F >
v .
%% 1t
. "':k<\T>
B S \d
24% -
-------:"--.D.--- *
-, < o 2
2% = ¢
Y —
* ¢ Iy >
Fr----- bbb
0% - <
A
-12%
3/98 3/97 3/96 3/95 3/94
¢) EQTY COMPOSITE 47.3 37 16.0 51 30.5 53 16.2 15 1.3 81
¥ DELAWARE 43.0 58 16.9 43 28.5 66 16.8 12 5.3 48
& FIDELITY 47.4 37 16.1 50 33.3 29 18.0 7 3.6 60
% S&P 500 48.0 32 19.8 20 32.0 41 15.6 21 1.4 79
<] R 1000(R) GR 49.5 23 17.5 39 32.0 41 17.6 9 -0.8 91
> R 1000(R) VALUE 47.2 38 18.1 35 33.5 28 11.2 54 3.9 58
4 R 2000(R) 42.0 63 5.1 87 29.0 62 5.5 86 11.0 17
/\ R 2000(R) GR 41.2 65 -5.8 97 31.4 47 7.3 79 10.7 18
MEDIAN 44.9 16. 2 31.0 11.8 5.0

NEW ENGLAND PENSION CONSULTANTS

60%

48%

36%

24%

12%

0%

-12%



VERMONT STATE TEACHERS

EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 3/03 12/87 TO 3/00 3/00 TO 3/03
30% 30%
U I SR SR
204 | g - 20%
= feo----- B--
B ARREREREE o [ " T4l
10% - IR N - 10%
VAN VAN
0% - - 0%
i aiuniuiuiniinieiet IR I y
> >
-10% = 7S o M -10%
= 9
-20% * * - -20%
4 N\ 4 N
-30% -30%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
¢ EQTY COMPOSITE -12.6 49 -12.7 47
¥ DELAWARE 11.6 61 11.5 59 15.2 76 15.2 88 -2.3 24 -2.4 22
& FIDELITY -19. 4 78 -19. 4 78
%« S&P 500 11.0 70 11.0 72 18.9 32 18.9 41 -16.1 67 -16.1 66
<] R 1000(R) GR 9.9 84 9.9 87 21.0 16 21.0 19 -25.6 92 -25.6 91
> R 1000(R) VALUE 11.6 61 11.6 59 16.7 59 16.7 72 -6.9 34 -6.9 31
4 R 2000(R) 9.2 87 9.2 94 14.9 82 14.9 92 -11.0 46 -11.0 43
/A R 2000(R) GR 6.0 97 6.0 99 15.1 76 15.1 89 -24.4 89 -24.4 88
MEDIAN 12.0 12.0 17.3 18.3 -12.7 -13.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 3/03 12/87 TO_3/00 3/00 TO 3/03
30%
< I S
2011 N g
=  f----- Bremeen
- ’-A--
I B - IR =
10% = T e T
A A
0% -
> >
-10% = 7S 7S
F e
-20% ™
q & 4 &
-30%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
§ J&W SELIGMAN -18.6 77 -18.6 77
* S&P 500 11.0 70 11.0 72 18.9 32 18.9 41 -16.1 67 -16.1 66
<] R 1000(R) GR 9.9 84 9.9 87 21.0 16 21.0 19 -25.6 92 -25.6 91
> R 1000(R) VALUE 11.6 61 11.6 59 16.7 59 16.7 72 -6.9 34 -6.9 31
4 R 2000(R) 9.2 87 9.2 94 14.9 82 14.9 92 -11.0 46 -11.0 43
/\ R 2000(R) GR 6.0 97 6.0 99 15.1 76 15.1 89 -24. 4 89 -24. 4 88
MEDIAN 12.0 12.0 17.3 18. 3 -12.7 -13.8

NEW ENGLAND PENSION CONSULTANTS
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-20%
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 3/03

4% 4%
—V
v
2% — ~- 2%
Y JR o RN
(o]
* * 04
Sk ek Y e s N i s SR N SO 3 I — N a1
0w | | pee-e---Eeq ST R TR 2] ~ 0%
2% = - 20
-4% -4%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
¢ EQTY COMPOSITE 0.5 19 0.4 27 0.4 26 0.3 25 1.6 25 1.5 28 1.0 50
¥ DELAWARE 0.7 4 0.7 9 0.6 6 0.5 6 2.6 6 2.4 8 1.6 26
[] SSgA 0.5 18 0.4 27 0.4 23 0.4 20 1.7 24 1.5 27
& FIDELITY 0.3 34 0.3 42 0.2 42 0.2 45 1.1 44 0.9 51 0.6 64
§ J&W SELIGMAN 0.1 60 0.1 60 0.0 64 0.1 61 0.3 69 0.3 73 0.2 79
MEDIAN 0.2 0.2 0.2 0.2 0.9 0.9 1.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

P
- z| «

S
Z
e
D
M
% >
- -
e L . ) .
x -10 . . - 4 MEDIAN
8 M RETURN
N :?‘.".J
e ' ) |
S -20 : S
% .-
< 4 A

-30 7

14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
Q EQTY COMPOSITE -12.6 49 18.0 59 0.8
v DELAWARE -2.3 24 17.5 75 0.3
4 FIDELITY -19. 4 78 21.2 33 1.1
« S&P 500 - 16. 1 67 17.8 64 1.1
< R 1000(R) GR - 25. 6 92 24.2 20 1.2
> R 1000(R) VALUE 6.9 34 16.9 81 0.5
¢ R 2000(R) ~11.0 46 24.0 21 0.5
A R 2000(R) GR -24. 4 89 31.2 6 0.8
MEDIAN S12.7 18.9 0.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

P
- < x

98 10 g . ‘é’
Z
e
D
M
'
u »
O T
L L
< ) i . . e .
x -10 . . - 4 MEDIAN
8 S RETURN
N ey
= :
< &
D -20 7
z
< 4 A

-30 7

14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
§ J&W SELIGMAN -18. 6 77 26. 6 12 0.8
« S&P 500 - 16.1 67 17.8 64 1.1
< R 1000(R) GR - 25. 6 92 24.2 20 1.2
= R 1000(R) VALUE 6.9 34 16. 9 81 0.5
¢ R 2000(R) -11.0 46 24.0 21 0.5
A R 2000(R) GR -24. 4 89 31.2 6 0.8
MEDIAN -12.7 18.9 0.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03

- Z .
Z 5 -
x
D 47
L 3-
xx 2 -
G 1-
B o
< -17 .:_ I . : ) . MEDIAN
DD: -2 7 IR =D P ' RETURN
3 31 R - -
N 4 ¥ e
< 5-
D) -6
Z
Z 71 =
< 8 -
_8 - A
_l -1
T T T T
10 20 30 40
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
Q3 EQTY COMPOSITE -2.9 63 19.6 72 0.3
v DELAWARE -2.2 54 17.1 90 0.3
& FIDELITY -3.5 68 24.0 34 0.2
« S&P 500 -3.8 76 20. 2 64 0.3
<1 R1000(R) GR -6.7 94 27.6 20 0.3
3 L
L -4, . .
A R 2000(R) GR -9. 4 98 34.1 10 0.2
MEDIAN -1.8 21. 3 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03

< 7 <\ %
S 6 g\ =
Z 5 -
x
D 47
L 3-
xx 2 -
5 1
"Nk
é -1 7 .:_ I . : ) . MEDIAN
2 - s ; .
) 3 o RETURN
w - ' :
E _4' K 3
< 97
=2 -6 §
Z
Z 7- <
< 8 -
_9' A
-10 T
T T T T
10 20 30 40
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
§ J&W SELIGMAN -6.1 93 30.5 13 -0.2
x S&P 500 -3.8 76 20. 2 64 -0.3
<1 R1000(R) GR -6.7 94 27.6 20 -0.3
> R 1000(R) VALUE -2.0 52 17.6 88 -0.3
¢ R 2000(R) -4.1 82 25.2 28 -0.2
A R 2000(R) GR -9. 4 98 34.1 10 -0.2

MEDIAN

[EY
oo

21.3

1
o
[EY

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERIODS ENDING 3/03

EQUITY ONLY - RATES OF RETURN

QUARTERS YEARS
16%
8%
---__’v,\_<_]--_
QO[>
oo I A e e e T (R BN SESSRSeS N U
0 T . ¢
CQ 0 --.Y ...... ' D -.g.z-.)k._-.‘
--.'---M
.......... > @ =
_8%_ ..... o
4 v D‘ . N A
=)
"m---* """ Uk §3 —=
-16% | v R
N
¢
B o
-24% - = 4 N\
...... <. &
-32% 8
-40%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE -3.1 44 3.8 46 14.2 49 -24.8 54 11.7 48
) EQTY COMPOSITE -3.1 44 3.8 46 14.2 49 -24.8 54 11.7 48 12.7 47 -6.3 56 -2.9 58
¥ DELAWARE -5.2 79 2.4 62 16.9 70 -23.1 32 -9.9 35 -2.4 22 -3.1 42 -2.2 49
* S&P 500 -3.1 46 5.0 27 13.1 36 -24.8 52 13.1 63 16.1 66 -8.6 76 -3.8 72
<] R 1000(R) GR -1.1 17 6.0 16 10.0 10 -26.8 70 15.3 79 25.6 91 -13.8 95 -6.7 93
> R 1000(R) VALUE -4.9 74 3.9 44 15.6 60 -22.8 29 10.2 37 -6.9 31 -3.7 45 -2.0 47
4 R 2000(R) -4.5 70 1.4 71 20.3 85 -27.0 71 -8.8 30 11.0 43 -0.8 32 -4.1 78
/A R 2000(R) GR -3.9 61 3.3 51 18.9 80 -31.6 88 15.3 79 -24.4 88 -9.0 81 -9.4 97
MEDIAN -3.2 3.5 14. 3 -24.7 12.0 -13.8 -4.7 -2.3

NEW ENGLAND PENSION CONSULTANTS

16%

8%

0%

-8%

-16%

-24%

-32%

-40%



VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 3/03

OQUARTERS YEARS
16% 16%
8% — - 8%
=
~ >
- | 1 [~"&"""" * -------------------- p—
0% 'j‘f‘g“ﬂ'“ § * _ 0%
----- i SR I .
__________ > 8
-8% 7 IS P - -8%
* < § > . & AN A
R .3_-7:_:11@___S -
6% > § _____ — -16%
\
8 R &
-24% — -j;",:-g- N — _24%
______ e .
8
-32% - A — -32%
-40% -40%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
J SSgA -2.8 37 5.4 20 -12.8 28 -24.4 44 -13.0 59
& FIDELITY -1.4 21 5.7 18 -10.7 14 -25.4 60 -13.8 69 -19.4 78 -10.0 87 -3.5 65
§ J&W SELIGMAN -2.7 35 -0.4 83 -18.9 80 -29.2 81 -9.8 35 -18.6 77 -3.6 44 -6.2 91
* S&P 500 -3.1 46 5.0 27 -13.1 36 -24.8 52 -13.1 63 -16.1 66 -8.6 76 -3.8 72
<] R 1000(R) GR -1.1 17 6.0 16 -10.0 10 -26.8 70 -15.3 79 -25.6 91 -13.8 95 -6.7 93
> R 1000(R) VALUE -4.9 74 3.9 44 -15.6 60 -22.8 29 -10.2 37 -6.9 31 -3.7 45 -2.0 47
4 R 2000(R) -4.5 70 1.4 71 -20.3 85 -27.0 71 -8.8 30 -11.0 43 -0.8 32 -4.1 78
/A R 2000(R) GR -3.9 61 3.3 51 -18.9 80 -31.6 88 -15.3 79 -24.4 88 -9.0 81 -9.4 97
MEDIAN -3.2 3.5 -14.3 -24.7 -12.0 -13.8 -4.7 -2.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 3/03

16% 16%
12% = ~ 12%
- - >
________________ X 0 TR
8% | | o [TTTTtttTTTYTLOLOO Tttt 4 ~ 8%
---------------- > 4 S
9 é sk ¢ L
S R S S —
4% - Y - 4%
¢ A
<
0% - ~ 0%
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
£ EQTY COMPOSITE 4.1 56 5.7 58 8.5 64 9.3 56 8.5 67
¥ DELAWARE 4.2 54 5.9 52 8.5 64 9.4 53 9.0 52
# FIDELITY 3.5 65 5.2 72 8.4 67 9.4 52 8.8 55
% S&P 500 3.4 70 5.6 61 8.6 61 9.3 55 8.5 67
< R 1000(R) GR 0.9 93 3.1 92 6.4 92 7.5 86 6.7 92
> R 1000(R) VALUE 4.8 45 6.6 43 9.7 40 9.8 44 9.2 48
# R 2000(R) 2.4 85 2.8 93 5.7 95 5.7 96 6.2 96
A\ R 2000(R) GR 2.4 98 2.9 99 0.8 99 1.5 100 2.4 99
MEDIAN 4.6 6. 0 9.0 9.5 9.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN
YEARS ENDING

96%
72% =
48% -
_________ ﬁ___?_
<]
2% 0 | @/ .
______________ . v & o
&p' > VN b D- R > v =3
0f ™ IR S,
0% =9 w
P 3 ¢
24% 1 020 pPgEr—ed 0 b
<
-48% =1
-72%
/03 /02 3/01 3/00 3/99
* TRS COMPOSITE -24.8 54 3.6 46
) EQTY COMPOSITE -24.8 54 3.6 46 -14.5 44 16.0 62 11.6 39
¥ DELAWARE -23.1 32 5.5 38 14.5 13 -5.1 94 1.4 60
% S&P 500 -24.8 52 0.3 64 -21.7 62 18.0 53 18.5 25
<] R 1000(R) GR -26.8 70 -2.0 78 -42.7 89 34.1 25 28.1 8
> R 1000(R) VALUE -22.8 29 4.4 42 0.3 28 6.3 79 5.0 52
4 R 2000(R) -27.0 71 14.0 21 -15.3 45 37.3 22 -16.3 86
/A R 2000(R) GR -31.6 88 4.9 40 -39.8 87 59.1 10 -11.0 80
MEDIAN -24.7 2.7 -18.5 18. 4 6.2

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN
YEARS ENDING

96% 96%
72% = = 72%
& A
48% = = 48%
_________ et
Y <
24% = R . e — 24%
_____ ST 3 ‘
S A > =
0%_ ;+---2‘(—ﬁ ----- D B 0%
A
* 8 *
-24% = - g mmmmmmm e — -24%
8
< A
-48% = = -48%
-712% -712%
3/03 3/02 3/01 3/00 3/99
[ SSgA -24. 4 44 0.1 69
& FIDELITY -25.4 60 -0.3 71 -29.6 76 25.3 37 27.3 9
§ J&W SELIGMAN -29.2 81 14.9 19 -33.8 79 60.5 10 -16.0 85
s S&P 500 -24.8 52 0.3 64 S21.7 62 18.0 53 18.5 25
<] R 1000(R) GR -26.8 70 -2.0 78 -42.7 89 34.1 25 28.1 8
> R 1000(R) VALUE -22.8 29 4.4 42 0.3 28 6.3 79 5.0 52
& R 2000(R) -27.0 71 14.0 21 -15.3 45 37.3 22 -16.3 86
A R 2000(R) GR -31.6 88 4.9 40 -39.8 87 59.1 10 -11.0 80
MEDIAN -24.7 2.7 -18.5 18. 4 6.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

YEARS ENDING

72%
60% -
BT
48% - () & k>
I SRR
6% | |  bemeecmmemeoaa-
$1<>
:gl.' .......... -
24%
------- *—-------
T’—ﬁL ;g.!.{'_ I
2% [TTTTTTTTTTTTTT > ¢
* ¢ —'—*—r
Ey----- Hmmmmmm-
0% = <
A
-12%
/98 3/97 3/96 3/95 3/94
¢3 EQTY COMPOSITE 47. 3 45 16.0 57 30.5 60 16. 2 18 1.3 17
¥ DELAWARE 43.0 66 16.9 49 28.5 75 16.8 14 5.3 45
& FIDELITY 47.4 44 16.1 56 33.3 34 18. 0 9 3.6 57
s S&P 500 48.0 39 19.8 24 32.0 47 15.6 24 1.4 76
<] R 1000(R) GR 49.5 29 17.5 44 32.0 48 17.6 10 -0.8 88
[> R 1000(R) VALUE 47.2 45 18.1 40 33.5 33 11.2 60 3.9 55
& R 2000(R) 42.0 70 5.1 89 29.0 71 5.5 87 11.0 16
/\ R 2000(R) GR 41. 2 74 -5.8 98 31.4 54 7.3 82 10.7 17
MEDIAN 46. 4 16.9 31.8 12.6 4.7

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN
YEARS ENDING

72% 72%
60% 7 ~ 60%
Femnmpgnmnees
48% = * > — 48%
.......... L N
36% = on-oen g eeoee- — 36%
—
& . S
24% = — 24%
T S 3
% == mmmmmmmm
2% [Tt * © oL — 12%
............ P
4 ¢ =
0% - RS — 0%
A *
-12% -12%
3/98 3/97 3/96 3/95 3/94
& SCUDDER 13.7 69 29.5 67 11.1 61 -6.3 98
%« S&P 500 48.0 39 19.8 24 32.0 47 15.6 24 1.4 76
<] R 1000(R) GR 49.5 29 17.5 44 32.0 48 17.6 10 -0.8 88
> R 1000(R) VALUE 47.2 45 18.1 40 33.5 33 11.2 60 3.9 55
¢ R 2000(R) 42.0 70 5.1 89 29.0 71 5.5 87 11.0 16
/A R 2000(R) GR 41.2 74 -5.8 98 31.4 54 7.3 82 10.7 17
MEDIAN 46. 4 16.9 31.8 12.6 4.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY - ACTIVELY MANAGED - PURCHASES & SALES TURNOVER
PERIODS ENDING 3/03

PURCHASES SALES
192%
160%
128%
96%
. 20 I e I I R R
S Vi
owd | b
64% v T I N S
§ & v *) &
""""" *Cl & I,
v S
32% - v He i
g &
---------- *C] e [ [ S — I
ad [T NSRRI R
[ xCwss | [T N - 1 [ 3"
0%
LAST LAST 2 LAST 3 LAST LAST LAST 2 LAST 3 LAST
QTR QTRS QTRS YEAR QTR QTRS QTRS YEAR
* TRS COMPOSITE 4.9 62 18.7 53 44.0 39 59.6 40 0.1 85 12.5 60 29.0 48 53.4 40
) EQTY COMPOSITE 4.9 62 18.7 53 44.0 39 59.6 40 0.1 85 12.5 60 29.0 48 53.4 40
¥ DELAWARE 4.4 64 36.5 31 59. 4 29 85.1 26 0.0 87 29.5 35 50.0 31 77. 2 26
& FIDELITY 3.9 67 7.7 74 42 .4 41 52.4 44 0.0 87 3.4 79 23.9 55 52.5 41
§ J&W SELIGMAN 6.6 56 20. 8 50 52.8 33 82.1 27 0.0 87 14.1 57 35.0 43 76.7 26
MEDIAN 8.7 21.1 33.2 45, 2 8.2 18. 3 28.2 40. 2

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS

EQUITY ONLY - BUY & HOLD VS ACTUAL RETURNS
PERIODS ENDING 3/03

CURRENT OUARTER 6 MONTHS 1 YEAR
16%
8% ™
:;--B*--- :Eﬁ:--g*—---
v Y
o175 N N R N I B §
a % :ﬁﬁ*g :
----'. ------- -_--'. _______
-8% ™
-16% -
I Tl R
v
-24% = el 4 g
""""" g
8
-32% -
-40%
BUY & EQUITY BUY & EQUITY BUY & EQUITY
HOLD ONLY HOLD ONLY HOLD ONLY
* TRS COMPOSITE 3.0 49 -3.1 44 3.5 47 3.8 46 -23.5 53 -24.8 54
) EQTY COMPOSITE 3.0 49 -3.1 44 3.5 47 3.8 46 -23.5 53 -24.8 54
¥ DELAWARE 4.8 75 -5.2 79 2.4 58 2.4 62 -22.0 33 -23.1 32
[] SSgA 2.9 47 -2.8 37 5.1 20 5.4 20 -22.6 46 -24. 4 44
& FIDELITY 1.5 25 -1.4 21 5.2 20 5.7 18 -24. 4 60 -25.4 60
§ J&W SELIGMAN 2.1 32 -2.7 35 -1.8 91 -0.4 83 -27.1 80 -29.2 81
MEDIAN 3.0 -3.2 3.3 3.5 -23.0 -24.7

NEW ENGLAND PENSION CONSULTANTS

16%
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0%

-8%

-16%

-24%

-32%

-40%



VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK
3 YEARS ENDING 3/03

z
- < x

98 10 . g 2
Z
04
-
0 0-
@ v
LL
O
L >
o -10 7 . o . - ’ *
a) £l ) ' ' ' MEDIAN
UNJ _ } ' RETURN
S -20 . : oo *
< 4 A

-30 7

15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
Q EQTY COMPOSITE S12.7 47 18.1 64 0.8
v DELAWARE 2.4 22 17. 6 78 0.3
4 FIDELITY -19. 4 78 21.2 35 1.1
« S&P 500 - 16. 1 66 17.8 70 1.1
< R 1000(R) GR - 25. 6 91 24.2 20 1.2
> R 1000(R) VALUE 6.9 31 16.9 87 0.5
¢ R 2000(R) ~11.0 43 24.0 21 0.5
A R 2000(R) GR -24. 4 88 31.2 6 0.8
MEDIAN -13.8 19. 3 0.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK
3 YEARS ENDING 3/03

pze
. < x
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Pz
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L 0-
o
LL
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< -10 1 LT : S *
8 . ’ ) MEDIAN
N g RETURN
= X
< S
D -20
=
< 4 A

-30 T

15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK

§ J&W SELIGMAN -18.6 77 26.7 13 0.8

« S&P 500 -16. 1 66 17.8 70 1.1

<1 R 1000(R) GR -25.6 91 24,2 20 1.2

~ R 1000(R) VALUE 6.9 31 16. 9 87 0.5

¢ R2000(R) -11.0 43 24.0 21 0.5

A R 2000(R) GR -24. 4 88 31.2 6 0.8

MEDIAN -13.8 19.3

1
o
~

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK
5 YEARS ENDING 3/03

< 67 2y
9\_’ 5 i . g o
g 4
D =
= -
o
w17
O 0-
i S -
é -2 7] VJ> . — : : . MEDIAN
A -3 Qe Rt _ ' ) . RETURN
L a % : {. .
N -4 e 4
- .5
<
D -6
2 7- -
< _gH
_9 - A
-10 T
T T T T
10 20 30 40
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& EQTY COMPOSITE -2.9 58 19.7 78 0.3
v DELAWARE -2.2 49 17.1 94 0.3
& FIDELITY -3.5 65 24.0 35 0.2
s« S&P 500 -3.8 72 20. 2 68 0.3
<] R1000(R) GR -6.7 93 27.6 21 0.3
> R 1000(R) VALUE -2.0 47 17.6 93 0.3
¢ R 2000(R) -4.1 78 25.2 29 0.2
A R 2000(R) GR -9.4 97 34.1 9 0.2
MEDIAN -2.3 22.0 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK
5 YEARS ENDING 3/03

< 67 2 3
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10 20 30 40
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
§ J&W SELIGMAN -6.2 91 30.6 13 -0.2
x S&P 500 -3.8 72 20. 2 68 -0.3
< R 1000(R) GR 6.7 93 27.6 21 -0.3
R 1000(R) VALUE -2.0 47 17.6 93 -0.3
¢ R 2000(R) 4.1 78 25.2 29 -0.2
A R 2000(R) GR 9.4 97 34.1 9 -0.2

MEDIAN 22.

N
w
o
1
o
N

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

OQUARTERS YEARS
8%
'<l
TN
[ -
0 —
0% < o | L.
’I'I\v- ------------- @l D
""'D"A' D --’:---’---
o> S =
_Q0/ ™
8A) Q ---__D_?--_ A A
SN B 2
e [ T S, D R — ,_;
9 " <
4 A
-16% - I I B I B & e mmm
A
.
I
-24% = an A
_________ <
T e
-32%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
(1 EQTY COMPOSITE ~ -3.1 42 3.8 39 -14.1 39 -24.7 45 -11.7 48 -12.6 40 -6.2 62 -2.9 44
% S&P 500 23.1 43 5.0 15 -13.1 22 -24.8 47 -13.1 72 -16.1 77 -8.6 86 -3.8 63
< R 1000(R) GR 1.1 5 6.0 6 -10.0 5 -26.8 79 -15.3 89 -25.6 98 -13.8 99 -6.7 91
> R 1000(R) VALUE -4.9 88 3.9 36 -15.6 65 -22.8 17 -10.2 32 -6.9 12 -3.7 33 -2.0 32
& R 2000(R) -4.5 82 1.4 79 -20.3 90 -27.0 80 -8.8 20 -11.0 28 -0.8 15 -4.1 66
A R 2000(R) GR -3.9 70 3.3 49 -18.9 87 -31.6 95 -15.3 89 -24.4 97 -9.0 88 -9.4 98
MEDIAN -3.3 3.3 2147 2248 S11. 8 -13. 4 5.4 3.2

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

12% 12%
....... e
I = ! T S N
Q* Q
8% | ! 1 | 1 | R - 8%
------- IS 4 < .
________________ ¢l ¢ L 2
>
4% = e = 4%
sk <]
---------- *---- ¢ A
A
< A
0% — - 0%
A
A
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¢3 EQTY COMPOSITE 4.1 42 5.7 43 8.5 40 9.4 30 8.5 42
* S&P 500 3.4 56 5.6 44 8.6 37 9.3 30 8.5 41
<] R 1000(R) GR 0.9 86 3.1 83 6.4 82 7.5 73 6.7 85
> R 1000(R) VALUE 4.8 33 6.6 24 9.7 21 9.8 23 9.2 28
# R 2000(R) 2.4 74 2.8 87 5.7 92 5.7 93 6.2 91
/\ R 2000(R) GR 2.4 99 2.9 100 0.8 100 1.5 100 2.4 100
MEDIAN 3.7 5.4 8.3 8.8 8.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

72%
54%
36% 4 ¢
<
18% TR 1
* FOEEEEEEEEEEEEEE
e - I
0% Y >
R A
4
-18% - - ¢
3'1'%9'; """""""""""
-36% T
A
<
-54%
3/03 3/02 3/01 3/00 3/99
) EQTY COMPOSITE -24.7 45 3.6 51 -14.5 37 16.0 76 11.6 30
% S&P 500 -24.8 47 0.3 80 -21.7 70 18.0 68 18.5 9
<1 R 1000(R) GR -26.8 79 -2.0 90 -42.7 98 34.1 21 28.1 1
> R 1000(R) VALUE -22.8 17 4.4 42 0.3 10 6.3 92 5.0 61
¢ R 2000(R) -27.0 80 14.0 12 -15.3 40 37.3 17 -16.3 94
/\ R 2000(R) GR -31.6 95 4.9 39 -39.8 97 59.1 4 -11.0 92
MEDIAN -24.8 3.7 -17.8 22.6 7.0

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

60%
50% - <
I
I T
40% -
I
30% - X P
20% -
..... = <
@) < 04
________________ -
(0 R e Y S - *a
+ ¢ s
(@)
0% <
A
-10%
/98 3/97 /96 3/95 3/94
¢ EQTY COMPOSITE 47 .3 29 16.0 43 30.5 54 16. 2 7 1.3 86
* S&P 500 48. 0 22 19.8 10 32.0 32 15.6 11 1.4 85
<] R 1000(R) GR 49.5 12 17.5 25 32.0 33 17.6 3 -0.8 94
> R 1000(R) VALUE 47 .2 31 18.1 22 33.5 16 11.2 62 3.9 60
& R 2000(R) 42.0 71 5.1 94 29.0 69 5.5 91 11.0 9
/A R 2000(R) GR 41. 2 75 -5.8 99 31.4 41 7.3 85 10. 7 10
MEDIAN 45, 2 15. 4 30.8 12.2 4.7

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

0 - <Z( X

> .
o
P
L > .
m .
u - —
o 10 | L .
L ol ST .o MEDIAN
|<T: ' : S RETURN
(@) ' ’
llJ\lJ .
= -20 T
<
>
> VAN
< <

-30 T

T T T T T T T T T T T T T T T T

16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
Q EQTY COMPOSITE -12.6 40 18.0 70 0.8
« S&P 500 -16.1 77 17.8 73 1.1
< R 1000(R) GR - 25. 6 98 24.2 8 1.2
= R 1000(R) VALUE 6.9 12 16. 9 87 0.5
¢ R 2000(R) -11.0 28 24.0 8 0.5
A R 2000(R) GR -24. 4 97 31.2 1 0.8
MEDIAN -13. 4 19.0 0.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03

N

1
MEDIAN

RISK

3 - L Q . - MEDIAN

RETURN

ANNUALIZED RATE OF RETURN (%)

VAN

17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
2 EQTY COMPOSITE -2.9 44 19. 6 80 0.3
« S&P 500 3.8 63 20. 2 69 0.3
<1 R 1000(R) GR 6.7 91 27.6 5 0.3
= R 1000(R) VALUE -2.0 32 17. 6 96 0.3
¢ R 2000(R) 4.1 66 25.2 14 0.2
A R 2000(R) GR 9.4 98 34.1 1 0.2
MEDIAN 3.2 21.2 0.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
16% 16%
7k e B . - 1296
* ..........
0
""""" o
N U R
8% * — su I T | | 8%
............ - I
.......... * &
4% = = 4%
* ®
A S
0% 0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
& LOOMIS 3.2 11 8.2 8 10.2 11 7.9 74 6.4 76 8.3 73 6.7 76 6.1 83
O LB AGGREGATE 1.4 62 3.0 59 7.7 50 11.7 38 8.5 42 9.8 41 7.8 43 7.5 46
10.9 8.1 9.6 7.7 7.5

MEDIAN

.5 3.2 7.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

12% 12%
10% — 10%
D ) I [ (R S
®)
8% ol B s — 8%
________________ - [Tt T &
S N P e N *0
6% - — 6%
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
& LOOMIS 7.3 78 7.2 76 7.8 72 7.7 60 7.3 52
O LB AGGREGATE 8.2 48 7.8 54 8.1 54 7.8 52 7.2 59
8.2 7.8 8.2 7.8 7.4

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN

16% 16%
____________________ o
12% = 5 * = 12%
8= = }---- L = 8%
*\J
4% = * = 4%
_____ O .
0% = = 0%
-4% -4%
3/03 3/02 3/01 3/00 3/99
& LOOMIS 7.9 74 5.0 60 12.1 56 2.0 58 4.1 91
O LB AGGREGATE 11.7 38 5.3 49 12.5 40 1.9 62 6.5 49
MEDIAN 10.9 5.3 12.3 2.2 6.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

24% 24%
20% = = 20%
16% - — 16%
..... N
721  — [ FoooOT = 12%
________________ |\
8% = - 8%
*
________ SR .
4% =90 pmmmmmmmmmmmeeesl 7T — 4%
0% 0%
3/98 3/96 3/95 3/94
& LOOMIS 13.2 21 12.0 28 6.5 9 4.4
O LB AGGREGATE 12.0 52 10. 8 52 5.0 32 2.4
MEDIAN 12.0 10.9 4.6 3.

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 3/03 12/87 TO 3/00 3/00 TO 3/03
14% 14%
12% = - 12%
o | | {1ttt ] s - 10%
N * * S =
* SRR T . R
...... W 0O
____________________ W o S o Tooeom-omo
8% - - 8%
6% - - 6%
4% = - 4%
2% 2%
TOTAL BONDS TOTAL BONDS TOTAL BONDS
FUND ONLY FUND ONLY FUND ONLY
& LOOMIS 9.3 30 9.4 24 9.6 12 9.6 8 8.3 73 8.4 75
O LB AGGREGATE 8.6 71 8.6 62 8.3 73 8.3 68 9.8 41 9.8 45
MEDIAN 9.0 8.8 8.7 8.6 9.6 9.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

BOND FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 3/03

10% 10%
8% - — 8%
6% % & - 6%
% 1 ol b  SReEEE — 4%
0 & 0
2% [ ] | « 0 L1 L.+ - 2%
____________ -
* | L1 Lo
0% - — 0%
-2% -2%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
& LOOMIS 1.0 56 1.8 19 1.3 50 1.8 13 6.1 31 6.1 39 4.0 74
MEDIAN 1.1 1.3 1.3 1.3 5.5 5.7 6.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

- Z .
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D 67
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< g o
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T T T T T T T T
1 2 3 4 5 6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& LOOMIS 8.3 73 4.5 16 1.0 83
O LB AGGREGATE 9.8 41 3.3 55 1.8 39

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

9.6 3.3 1.7



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03

_ 3P
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— = MEDIAN
Ll
o RETURN
u —
o 7
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i *
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(@)
N
o 97
<
D)
Z
= 4
3 —
T T T T T T T T
1 2 3 4 5 6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& LOOMIS 6.1 83 3.9 29 0.5 84
O LB AGGREGATE 7.5 46 3.5 52 0.9 45

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

7.5 3.6 0.9



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS

YEARS

20% 20%
16% - 16%
129 0 - 12%
* |y 1
-
w | b | b .
% S

89 - o * v I - 8%

____________ e S

* +
0f ™ - 0,
4% s 4%
O
...... [y

0% 0%

LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE 3.5 10 8.7 8 10. 8 11 8.3 77 6.6 80
& LOOMIS 5 10 8.7 8 10. 8 11 8.3 77 6.6 80 8.4 75 6.8 76 6.2 85
O LB AGGREGATE 1.4 64 3.0 60 1.7 55 11.7 44 8.5 45 9.8 45 7.8 45 7.5 49
MEDIAN 1.6 3.3 7.9 11. 4 8.3 9.7 7.7 7.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
PERIODS ENDING 3/03

10% 10%
9% - - 9%
8% 1 1 8%
0 T B 0
S R S U [ S
PO . S £
w4 | ! \ 1 {0 | e - 7%
6% = - 6%
506 = - 5%
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
& LOOMIS 7.4 79 7.3 77 7.8 72 7.7 54 7.4 46
O LB AGGREGATE 8.2 50 7.8 53 8.1 53 7.8 48 7.2 53
MEDIAN 8.3 7.8 8.2 7.8 7.3

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

20% 20%
16% = —= 16%
____________________ v
12% - o * = 12%
S —
8% 7 * - 8%
....... .'-------
* &
4% = * = 4%
______ e ngees
d |
0% = = 0%
-4% -4%
3/03 3/02 3/01 3/00 3/99
* TRS COMPOSITE 8.3 77 5.0 60
& LOOMIS 8.3 17 4.9 60 12.1 59 2.0 49 4.1 92
¥ DELAWARE GFI 12.3 53 2.5 31 6.9 29
O LB AGGREGATE 11.7 44 5.3 47 12.5 45 1.9 53 6.5 50
MEDIAN 11. 4 5.3 12.4 2.0 6.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

YEARS ENDING

24% 24%
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v
0% 0%
3/98 3/97 3/96 3/95 3/94
& LOOMIS 13.2 19 6.7 14 12.0 24 6.5 5 4.4 17
¥ DELAWARE GFI 11.2 66 5.5 32 10. 3 62 4.5 50 1.7 91
O LB AGGREGATE 12.0 52 4.9 55 10. 8 52 5.0 28 2.4 77
MEDIAN 12.1 5.0 10.9 4.5 3.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND ONLY RETURNS VS RISK
3 YEARS ENDING 3/03
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2 3 4 5 6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& LOOMIS 8.4 75 4.6 20 1.0 84
O LB AGGREGATE 9.8 45 3.3 63 1.8 34

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

9.7 3.5 1.6



VERMONT STATE TEACHERS
BOND ONLY RETURNS VS RISK
5 YEARS ENDING 3/03

i AP
g’ ofh
= .
o
F 87
H:J MEDIAN
LL RETURN
O -
o7
|_
<
= +
)
w6
N
-
<
2
Z 57
<
4 —
1 1 1 1 1 1 1 1
2 3 4 5 6 7 8 9
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE
& LOOMIS 6.2 85 4.0 36 0.5
0 LB AGGREGATE 7.5 49 3.5 63 0.9

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

7.5 3.8 0.8



VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

OQUARTERS YEARS

8% - 8%
6% 7 P - 6%

.......... | ___A____

— A -
of™- 0 vttt 0 0 ke--ss\.___- 0
wq Ut E — 4%
F
| ___ A ___
2% 1 || ||t ~ 20
———
——h—
SELEILILE & & &

0% — - 0%
2% 2%

LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS

& VERMONT INV 0.2 78 0.6 66 0.7 88 0.9 92 0.9 95 3.3 85 5.8 11 7.9 4

A 90 DAY T-BILLS 0.3 47 0.7 43 1.2 50 1.7 52 2.5 55 3.7 55 4.1 61 4.3 66

0.3 0.7 1.2 1.7 2.5 3.8 4.2 4.5

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

10% 10%
8% = & - 8%
6% - - 6%
-------- A------- ey SEEEEEE
_______ Ao N N ey A
4% — - 4%
20 20
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
& VERMONT INV 8.1 4
A 90 DAY T-BILLS 4.5 70 4.6 71 4.7 75 4.7 72 4.6 75
MEDIAN 4.7 4.8 5.0 4.9 4.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

20% 20%
F
16% - ~ 16%
F
12% - ~ 12%
F
8% - - 8%
A | | |
A | [ &
%1 | | ke - 4%
....... A
A
F F
0% 0%
3/03 3/02 3/01 3/00 3/99
¥ VERMONT INV 0.9 92 0.9 96 8.3 12 13. 4 5 16. 8 2
A 90 DAY T-BILLS 1.7 52 3.3 51 6.3 59 5.2 58 5.0 78
MEDIAN 1.7 3.3 6.4 5.3 5.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

20% 20%
16% = ~ 16%
12% = ~ 12%
F
8% — 8%
---------------------------------------- A---—--—-—-
F==--="Kk~""""""|  Fo====C AxA-—-—— | 0T | beeememmeaaaaa
________ A
%1 -t b ~ 4%
....... [ yepe——
0% 0%
3/98 3/97 3/96 3/95 3/94
& VERMONT INV 9.0 8
A 90 DAY T-BILLS 5.4 80 5.4 61 5.7 74 4.9 45 3.1 57
MEDIAN 5.7 5.5 6.0 4.8 3.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
20% 20%
ry
16% - 16%
129 - - 1206
8% — - 8%
4% 7 \ sl N L 4%
0% beoogpimoh 0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE 0.3 28 0.7 47 1.1 66 1.6 62 3.3 13
) EQTY COMPOSITE 0.4 24 0.8 23 1.3 31 1.8 28
[] SSgA 0.4 24 0.8 28 1.2 33 1.8 28
¥ DELAWARE INT'L 0.3 69 0.7 57 1.1 64 1.6 60
& LOOMIS 0.4 13 0.8 22 1.4 22 1.9 22 18. 4 1
¥ DELAWARE GFI 0.4 17 0.8 26 1.2 51 1.7 45
& VERMONT INV 0.2 80 0.6 69 0.8 90 0.9 94 1.3 95
A 90 DAY T-BILLS 0.3 46 0.7 40 1.2 46 1.7 51 2.5 56 3.7 57 4.1 60 4.3 67
MEDIAN 0.3 0.7 1.2 1.7 2.5 3.8 4.2 4.4

NEW ENGLAND PENSION CONSULTANTS



QUARTERS

VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN

PERIODS ENDING 3/03

YEARS

20%
16% -
129 -
8% — -
4% 7 SR RS A -
e —————
0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
A 90 DAY T-BILLS 0.3 46 0.7 40 1.2 46 1.7 51 2.5 56 3.7 57 4.1 60 4.3 67
Y PUTNAM 0.4 22 0.8 28 1.3 22 2.0 20
MEDIAN 0.3 0.7 1.2 1.7 2.5 3.8 4.2 4.4

NEW ENGLAND PENSION CONSULTANTS

20%

16%

12%

8%

4%

0%



VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN
YEARS ENDING

40% 40%
*
32% T ~ 32%
24% ~ 24%
16% ~ 16%
8% ~ 8%
poosmmmmommmmmonly I T——
F:::::::::::::::A |‘
== =31 &
0% 0%
3/03 3/02 3/01 3/00 3/99
* TRS COMPOSITE 1.6 62 4.9 6
) EQTY COMPOSITE 1.8 28
] SSgA 1.8 28
¥ DELAWARE INT'L 1.6 60
4 LOOMIS 1.9 22 37.5 1
¥ DELAWARE GFI 1.7 45
¢ VERMONT INV 0.9 94 1.6 94
A 90 DAY T-BILLS 1.7 51 3.3 53 6.3 55 5.2 62 5.0 77
MEDIAN 1.7 3.3 6.4 5.4 5.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN
YEARS ENDING

40% 40%
32% - ~ 32%
24% — 24%
16% - — 16%
8% ~ 8%
Trrrr e R R R N
..... g ========-= posssoEsssssms=s
0% 0%
3/03 3/02 3/01 3/00 3/99
A 90 DAY T-BILLS 1.7 51 3.3 53 6.3 55 5.2 62 5.0 77
Y PUTNAM 2.0 20
MEDIAN 1.7 3.3 6.4 5.4 5.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
6% 6%
0% - FW-- - — 0%
g I v
-6% I v U 6%
L\ Yy | 1 | [°°T°"""""
s
.......... TTE{
2% T T - -12%
I <
- v -
-18% | Voo ’ -18%
---------- 0 R
770
---------- L
-24% - o — -24%
-30% -30%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¥ DELAWARE INT'L -6.1 17 0.1 17 -18.8 24 -17.4 19 -8.0 18 -6.0 12 -2.4 25 -1.7 32
[T MS EAFE NET -8.2 43 -2.3 58 -21.6 57 -23.2 47 -16.2 72 -19.5 72 -10.1 93 -7.1 93
b SSB PMI EPAC -8.5 50 -2.5 59 -21.2 53 -22.9 43 -15.7 68 -18.9 69 -9.5 88 -6.5 85
‘Y PUTNAM -8.2 43 -0.7 33 -21.1 53 -25.3 72
MEDIAN -8.4 -2.0 -21.0 -23.5 -14.1 -17.1 -4.8 -3.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
PERIODS ENDING 3/03

12%
s%:1  —_——_— b —
________________ v
v v
%1 | | [T ; --------- B
g
................................................ -
v g
................ a
0% - 1 =
1
________________ b
b
Tt
I
-4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ DELAWARE INT'L 1.0 40 3.4 31 4.8 45 5.1 29 6.5 43
I{ MS EAFE NET 3.2 91 2.6 95 -0.8 95 -0.1 91 2.0 92
b SSB PMI EPAC 2.1 80 1.2 85 0.4 89 1.2 79 3.0 81
MEDIAN 0.1 2.2 4.2 3.7 5.8

NEW ENGLAND PENSION CONSULTANTS

12%

8%

4%

0%

-4%



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
YEARS ENDING

2%
54% -
&
36%
IS = O S
18%
[
P e *f-§-----
0%_ ---------------- _'— --- ' ------------
----- S ACLEELES
-18% = I A
Ik )
s T 9
..... PR
-36%
-54%
3/03 3/02 3/01 3/00 /199

¥ DELAWARE INT'L -17.4 19 2.5 15 -1.8 10 9.4 94 0.9 68
& SCUDDER -6.9 70 -32.4 85 39.6 29 6.6 18
[ MS EAFE NET -23.2 47 -8.5 77 -25.8 58 25.1 63 6.1 23
b SSB PMI EPAC -22.9 43 -7.9 74 -24.8 51 25.5 61 6.6 18
% PUTNAM -25.3 72
MEDIAN -23.5 -3.7 -24.1 30.2 3.0

NEW ENGLAND PENSION CONSULTANTS

72%

54%

36%

18%

0%

-18%

-36%

-54%



VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
YEARS ENDING

40%
30%-1 | b
&
I N e S AU mq
20% = . v v
A 4 T T
:
= I
10% -
________________ VA
Il
) S
I

0 —

%+ 0 *

-10%

3/98 3/97 3/96 3/95 3/94

¥ DELAWARE INT'L 15.6 79 19.1 18 15.3 80 7.7 5 20.4 79
& SCUDDER 11.7 55 27.7 4 7.8 5 -1.5 99
I MS EAFE NET 18.6 61 1.5 92 12.3 93 6.1 11 22.5 67
b SSB PMI EPAC 22.8 41 4.3 86 13.0 89 7.4 6 21.0 76
MEDIAN 20. 7 12. 4 19.7 0.9 26. 2

NEW ENGLAND PENSION CONSULTANTS
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20%

10%
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-10%



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

< 07 2 3

S e

p

>

= v

L

o
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L -10
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<

o MEDIAN

8 ﬂ e I RN .o RETURN

: -20_ . . . . .-!-_.,.'. . . . 9-'.

< . . - i

-

=z

2

<

-30
1 1 1 1 1 1 1 1
14 15 16 17 18 19 20 21
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK

v DELAWARE INT'L -6.0 12 17.1 42 -0.5
1 MS EAFE NET -19.5 72 15.6 80 -1.5
k SSB PMI EPAC -18.9 69 15.6 80 -1.5

MEDIAN -17.1 16.

©

-1.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03

N

1
MEDIAN

RISK

MEDIAN

4 e . RETURN

ANNUALIZED RATE OF RETURN (%)

15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
v DELAWARE INT'L -1.7 32 16. 4 92 -0.3
1 MS EAFE NET -7.1 93 19.7 61 -0.5
bk SSB PMI EPAC -6.5 85 19.7 61 -0.5
MEDIAN 3.6 20. 9 -0.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
8%
0% - Behaitst L
T R A v
I N v | | | e
T e Y N [ KN I A N R I Eﬁ
-8% = s . A
.......... ]:IE‘
* | bFeeeeaaaaa
-16% — - T
__________ v
*' """"" ----E?---
70 *
2% [T =
- 0_
....... .
-32%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE 7.2 32 -0.1 28 -19.9 38 -20.9 29 -11.7 31
¥ DELAWARE INT'L -6.1 19 0.2 22 -18.8 30 -17.5 18 -8.0 24 6.0 12 2.4 26 -1.7 29
T MS EAFE NET 8.2 46 -2.3 60 -21.6 57 -23.2 47 -16.2 73 -19.5 71 -10.1 92 -7.1 90
H SSB PMI EPAC 8.5 52 -2.5 62 -21.2 54 -22.9 42 -15.7 68 -18.9 65 9.5 89 -6.5 85
Y PUTNAM -8.3 49 -0.4 31 -21.1 52 -25.4 71
MEDIAN 8.3 1.7 -20.9 -23.5 -13.9 -16. 9 -4.6 -4.0

NEW ENGLAND PENSION CONSULTANTS

8%

0%

-8%

-16%

-24%

-32%



VERMONT STATE TEACHERS

PERIODS ENDING 3/03

INTERNATIONAL EQUITY ONLY - RATES OF RETURN

12% 12%
8% 1 | [Tttt/ - 8%
-------------------------------- '
v v e
%1 | | T 4%
0 v ] 0
---------------- Ij
v .
---------------- :
0% = ¢ — 0%
I
2
; I
I
-4% = ~ -4%
-8% -8%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ DELAWARE INT'L 0.9 37 3.4 34 4.8 49 5.1 37 6.5 47
[T MS EAFE NET -3.2 86 2.6 96 -0.8 100 -0.1 97 2.0 098
b SSB PMI EPAC -2.1 79 1.2 89 0.4 95 1.2 92 3.0 93
MEDIAN 0.0 2.4 4.6 4.5 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
YEARS ENDING

80% 80%
60% = ~ 60%
40% = % ~ 40%
....... a...
20% ~ 20%
_'—
oo o000 T e . = N
4 e —v————— |
0% * Y 0%
..... *ﬁ-a-_---
. I [
-20% * — & . -20%
- A =
..... P REEEEEEEE
-40% - - -40%
-60% -60%
3/03 3/02 3/01 3/00 3/99
* TRS COMPOSITE -20.9 29 1.5 38
¥ DELAWARE INT'L -17.5 18 2.5 22 -1.8 9 9.4 94 0.9 60
& SCUDDER 6.9 70 -32.4 78 39.6 35 6.6 15
I{ MS EAFE NET -23.2 47 8.5 77 -25.8 54 25.1 67 6.1 19
b SSB PMI EPAC -22.9 42 7.9 75 -24.8 47 25.5 65 6.6 15
¥ PUTNAM -25.4 71
MEDIAN -23.5 -3.1 -25.3 33.2 2.5

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN

40%
301 | T
e O R N :"_;;(-a .....
&
20% = = v v
* ----------------
I Y I N v Tttt
1 f
10% -
..... +---------
o
e O
&
L
%- | |
-10%
3/98 3/97 3/96 3/95 3/94

¥ DELAWARE INT'L 15.6 71 19.1 21 15.3 81 7.7 4 20.4 83
& SCUDDER 17.6 62 8.4 74 20.8 34 2.7 29 23.6 65
I MS EAFE NET 18.6 54 1.5 95 12.3 93 6.1 9 22.5 73
b SSB PMI EPAC 22.8 39 4.3 91 13.0 91 7.4 5 21.0 81
MEDIAN 19.8 13.2 19.7 1.0 27.1

NEW ENGLAND PENSION CONSULTANTS
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10%
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-10%



36%

30% =

24% T

18% =

12% =

6%

0%

¥ DELAWARE GFI
R SSB WLD GOVT BD
H DELAWARE INDEX

MEDIAN

VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
36%
— 30%
R
— 24%
v
— 18%
[T N
---------- v YA ~ 12%
.......... h T
h b
| ZAN IR I o e B e e
.......... [ I ro
R 6%
R - h
_'ﬁ_
...... Be--
0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
3.2 49 7.7 54 11.3 49 18.9 50 12.2 41 10. 4 25 7.5 13 7.5 22
3.1 50 8.0 51 12.2 39 25.2 40 12.2 41 7.3 73 5.4 70 6.3 69
2.0 71 4.7 63 9.1 58 15. 8 52 9.7 53 8.7 43 6.7 43 7.0 43
3.2 8.2 11.3 20.7 11. 4 8.2 6.4 6.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN
PERIODS ENDING 3/03

10% 10%
9% - - 9%
_____ v .
8% - v - 8%
_____ oo v v
h
0 — h I,
7% h h 7%
S N N
R
................ A
S N
6% - - 6%
R R
5% - - 5%
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS

¥ DELAWARE GFI 7.5 25 7.6 26 8.5 22 8.1 1.7

R SSB WLD GOVT BD 6.1 82 5.4 91 5.4 95 6.3 6.4

h DELAWARE INDEX 7.3 31 6.7 54 6.9 63 7.1 6.8

MEDIAN 7.0 6.9 7.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN
YEARS ENDING

40% 40%
32% - 32%
R
24% - 24%
v
16% h - 16%
....................................... Roo__
8% v s | = L - 8%
_____ v
h
0% = AN I S— . vETTTT - 0%
R
-8% -8%
3/03 3/02 3/01 3/00 3/99
¥ DELAWARE GFI 18.9 50 5.8 11 6.9 30 0.6 36 7.5 65
R SSB WLD GOVT BD 25.2 40 0.5 85 1.7 84 0.2 34 10.0 17
h DELAWARE INDEX 15. 8 52 3.9 44 6.7 31 0.8 21 8.2 42
MEDIAN 20. 7 3.4 2.2 -1.5 8.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

YEARS ENDING

GLOBAL BOND FUNDS - RATES OF RETURN

20% 20%
16% - ~ 16%
v
R
2% | 1 | |l — 12%
h 15T T R R
8% - v | L v R A — 8%
A || T A I e B
"""""""" v h
%1 | | b v = 4%
s
%= = 0%
-4% -4%
3/98 3/97 3/96 3/95 3/94
¥ DELAWARE GFI 7.5 39 8.1 20 14.8 12 4.7 52 4.1 88
/A SSB WLD GOVT BD 5.4 67 1.2 89 5.3 89 13.5 16 7.5 47
hDELAWAREINDEX 8.7 31 3.2 77 8.8 62 8.4 34 4.5 86
MEDIAN 6.7 4.4 10.0 5.8 7.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

_ <\ %
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é 8 T ' . . ’ ] RETURN
o R
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e
D 67
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< g o
4 —
T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 11
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
v DELAWARE GFI 10. 4 25 5.5 53 1.2 33
R SSB WLD GOVT BD 7.3 73 9.0 35 0.4 84
h DELAWARE INDEX 8.7 43 4.6 62 1.1 34

MEDIAN 8.2 8.2 0.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 3/03
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2 3 4 5 6 7 8 9 10

v DELAWARE GFI
R SSB WLD GOVT BD
H DELAWARE INDEX

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
7.5 22
6.3 69
7.0 43
6.7

STANDARD DEVIATION

VALUE RANK
5.1 70
8.6 36
4.8 71

8.

1

SHARPE RATIO

VALUE RANK
0.6 11
0.3 78
0.6 21
0.4



60%

50% =

40% =

30% =

20%

10% =

0% -

-10%

* TRS COMPOSITE
¥ DELAWARE GFI
R SSB WLD GOVT BD

MEDIAN

VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN
PERIODS ENDING 3/03

OQUARTERS YEARS
60%
= 50%
= 40%
= 30%
R
__________ *¥ = 20%
"""""""" wwi_ | | [T V5
.................... e 0,
w70 e S R 10%
.................... 2 v
3w - N
= 0%
-10%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
3.3 80 8.0 83 11.9 72 20. 3 62 12.8 59
3.3 80 8.0 83 11.9 72 20. 3 62 12.8 59 7.3 42 4.1 53 5.1
3.1 81 8.0 83 12.2 72 25.2 60 12.2 62 7.3 42 5.4 47 6.3
4.9 12.1 15. 2 28.9 13.3 6.5 4.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN
PERIODS ENDING 3/03

8% 8%
v
v
7% ~ 7%
R
R
R
6% ~ 6%
R A
v
5% — 5%
v
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ DELAWARE GFI 4.5 5.2 7.6 7.5
R SSB WLD GOVT BD 6.1 5.4 5.4 6.3 6. 4

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

YEARS ENDING

INTERNATIONAL BOND ONLY - RATES OF RETURN

60%
48% =
-1
A
24%
*x W
2% [ 0000t 1 | beeeeeeee |
SEFEFFEER S
*x W
%4 = — 1 [T ] 1 | AT
v A
N
-12% =
-24%
3/03 3/02 3/01 3/00 3/99
* TRS COMPOSITE 20.3 62 5.8 32
¥ DELAWARE GFI 20.3 62 5.8 32 2.8 63 4.9 68 8.9 56
A SSB WLD GOVT BD 25.2 60 0.5 55 1.7 61 0.2 36 10.0 40
MEDIAN 28.9 1.2 0.2 2.8 9.3

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS

YEARS ENDING

INTERNATIONAL BOND ONLY - RATES OF RETURN

40% 40%
32% T ~ 32%
v
24% ~ 24%
6% | 1 1 0 1 | b ~ 16%
................ A
--------------------- P
8% v | bl R . - 8%
— 1 R
N N R
0% = — 0%
-8% -8%
3/98 3/97 3/96 3/95 3/94
¥ DELAWARE GFI 1.9 91 9.7 24 26.0 3 6.7 62
R SSB WLD GOVT BD 5.4 49 1.2 86 5.3 71 13.5 40 7.5 62
MEDIAN 5.4 4.8 8.5 9.4 9.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
48% 48%
32% ~ 32%
16% — 16%
sniniet-ieintetetel I SEEEEEEEE IR EEEEECETEY I I Sl IR SR B R & &
0, - = - 0,
L I S T S §] & R N L he 0%
6% 1 0 L1ttt - — _16%
-32% - — -32%
-48% -48%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
U PRU & VVC 0.1 33 -3.1 53 -2.2 40 -2.8 37 -2.7 32 -0.6 35 1.2 54 1.1 64
MEDIAN 0.0 -2.1 -6.0 -9.8 -11.7 -6.5 2.8 5.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03
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0 10 20 30 40 50 60 70 80 90 100
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
3 PRU & WC -0.6 35 2.8 96 1.5

MEDIAN -6.5 19. 4 -0.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
? PRU & VVC 1.1 64 3.7 96 -0.8

MEDIAN 5.9 24. 4 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
48% 48%
32% = — 32%
16% - — 16%
0% — —=—= -y ol | el L) - 0%
%
-16%-1 @ = 0 0 0ttt beeeeeaaa- ~ -16%
-32% - — -32%
-48% -48%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
3 PRU & WWC 0.0 32 0.0 30 0.0 27 0.0 26 -8.7 38
MEDIAN 0.0 -3.4 -7.4 -11.6 -13.3 -7.5 2.1 4.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
YEARS ENDING
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3/03 3/02 3/01 3/00 3/99
J PRU & VVC 0.0 26 16.7 57
MEDIAN 11.6 13. 4 1.5 14.2 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

NEW ENGLAND PENSION CONSULTANTS
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LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
U PRU & VVC 0.1 34 -3.1 59 -2.2 46 -2.8 44 -2.7 40 -0.6 34 1.2 58 1.1 61
MEDIAN 0.0 -0.4 -4.1 6.2 -7.4 -6.1 3.5 5.8
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YEARS ENDING

VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03
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ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
9 PRU & VVC -0.6 34 2.8 91 -1.5

MEDIAN -6.1 18.1 -0.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03
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ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
9 PRU & VVC 1.1 61 3.7 89 -0.8

MEDIAN 5.8 19.7 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN
PERIODS ENDING 3/03

OQUARTERS YEARS
24%
16% =
R B -~ rfe--
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LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¥ SSR TOWER FUND 1.8 35 2.3 54 2.8 50 3.7 57 3.6 64 6.3 62 7.7 59 8.7 48
S\ LENDLEASE 2.2 20 5.0 18 7.3 17 8.4 27 4.1 61 7.0 57 8.5 48 10.1 31
£ UBS REALTY 1.9 33 3.8 34 7.1 19 8.6 25 5.7 47 8.9 35 10.0 26 10.8 18
© R NCREIF PROP 1.3 47 2.6 51 3.9 44 4.9 50 5.4 51 7.8 50 8.8 44 10.1 29
MEDIAN 1.2 2.7 2.8 4.9 5.5 7.8 8.5 8.6

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN
PERIODS ENDING 3/03
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€ R NCREIF PROP 11.2 30 11.1 36 10.9 32 10.5 32 9.6 40
MEDIAN 9.4 10.1 9.7 9.4 8.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN
YEARS ENDING
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¥ SSR TOWER FUND 3.7 57 3.6 62 11.7 51 12.2 38 12.7 48
/\ LENDLEASE 8.4 27 0.0 81 12.9 38 13.3 28 16.6 26
R UBS REALTY 8.6 25 3.0 65 15.6 28 13.2 30 14.2 41
© R NCREIF PROP 4.9 50 5.9 46 12.6 42 11.8 41 15. 6 33
MEDIAN 4.9 5.6 11.8 10. 4 12. 4

NEW ENGLAND PENSION CONSULTANTS
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YEARS ENDING

VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN

40%
30% -
R
20001 = pemmmmmmmemeee--
e
vy | [T é """
10% 1 [T I L
________________ © Sy
................ R
%1 | ! -]t T
-10% =
-20%
3/98 3/97 3/96 3/95 3/94
¥ SSR TOWER FUND 12.8 63
S\ LENDLEASE 17.1 35
R UBS REALTY 24.0 13
¢ R NCREIF PROP 16.6 41 11.0 38 9.5 38 7.2 49 1.5 68
MEDIAN 14.7 10. 2 8.4 7.2 4.0

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS

YEARS
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LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE 2.0 30 3.9 36 6.2 30 7.4 37 4.6 56
¥ SSR TOWER FUND 1.8 37 2.3 55 2.8 56 3.7 62 3.6 64 6.3 61 7.7 57 8.7 50
/\ LENDLEASE 2.2 20 5.0 19 7.3 18 8.4 28 4.1 62 7.0 55 8.5 44 10.1 35
A UBS REALTY 1.9 34 3.8 37 7.1 21 8.6 25 5.7 46 8.9 31 10.0 20 10.8 22
€ R NCREIF PROP 1.3 50 2.6 53 3.9 50 4.9 53 5.4 50 7.8 47 8.8 40 10.1 34
MEDIAN 1.3 2.9 4.0 5.2 5.4 7.5 8.2 8.8

NEW ENGLAND PENSION CONSULTANTS
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PERIODS ENDING 3/03

VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN
YEARS ENDING
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¥ SSR TOWER FUND 3.7 62 3.6 60 11.7 46 12.2 38 12.7 51
[\ LENDLEASE 8.4 28 0.0 77 12.9 33 13.3 26 16.6 25
R UBS REALTY 8.6 25 3.0 63 15.6 22 13.2 28 14.2 42
€ R NCREIF PROP 4.9 53 5.9 43 12.6 37 11.8 42 15.6 35
MEDIAN 5.2 5.4 11.1 10. 4 13.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

REAL ESTATE ONLY - RATES OF RETURN
YEARS ENDING
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¢ R NCREIF PROP 16. 6 41 11.0 38 9.5 41 7.2 52 1.5 70
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NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 3/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 647 500

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 420,300,801 7,819,396,011

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 60,502,700 76,565,600

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 6,564,800

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.84 1.92

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 18. 20 17.82

EQUITY SEGMENTBETA ... ... ... ... 0.98 1.00

PRICE/BOOK RATIO .. ... ... 4.15 4.10

FIVE YEAR EARNINGS GROWTH .. ................. 10.03 9.65

RETURNONEQUITY ......... ... .. ..., 18.57 18.62

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

PFIZER INC. 10, 866, 271 2.6 DYNEGY INC NEW 121.2 GENZYME CORP -53.7
MICROSOFT CORP 10,524,087 2.5 CORNING INC 76. 4 CMS ENERGY CORP COM -53.3
GENERAL ELECTRIC CO 10, 435, 926 2.5 WILLIAMS COMPANIES 70.1 ALLEGHENY TECHNOLOG -52.5
WAL MART STORES 7,835,718 1.9 THORATEC LABS CORP 66. 3 ANDREW CORPORATION -46. 5
CITIGROUP INC 7,622,407 1.8 ALCATEL ASTHOM 55.2 UNUMPROVIDENT CORP -43.7
EXXON MOBIL CORP 6,470,923 1.5 YAHOOINC 46. 9 ALLIANCE IMAGING IN -40. 8
JOHNSON & JOHNSON 6,357, 367 1.5 PROGRESS SOFTWARE C 38.6 CONCORD EFS INC -40. 3
INTEL CORP 5,712,652 1.4 SEMTECH CORP 38.5 DANA COM USD1 -39.9
INTERNATIONAL BUSIN 5,545,001 1.3 BARR LABS 31. 4 AT&T CORP -37.3
WYETH 5,434,734 1.3 INTEGRA LIFE SCIENC 30.3 NOVELL COM USDO0.10 -35.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 3/03

DOMESTIC EQUITY COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 647 500

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 420,300,801 7,819,396,011

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 60,502,700 76,565,600

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 6,564,800

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.84 1.92

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 18. 20 17.82

EQUITY SEGMENTBETA ... ... ... ... 0.98 1.00

PRICE/BOOK RATIO .. ... ... 4.15 4.10

FIVE YEAR EARNINGS GROWTH .. ................. 10.03 9.65

RETURNONEQUITY ......... ... .. ..., 18.57 18.62

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

PFIZER INC. 10, 866, 271 2.6 DYNEGY INC NEW 121.2 GENZYME CORP -53.7
MICROSOFT CORP 10,524,087 2.5 CORNING INC 76. 4 CMS ENERGY CORP COM -53.3
GENERAL ELECTRIC CO 10, 435, 926 2.5 WILLIAMS COMPANIES 70.1 ALLEGHENY TECHNOLOG -52.5
WAL MART STORES 7,835,718 1.9 THORATEC LABS CORP 66. 3 ANDREW CORPORATION -46. 5
CITIGROUP INC 7,622,407 1.8 ALCATEL ASTHOM 55.2 UNUMPROVIDENT CORP -43.7
EXXON MOBIL CORP 6,470,923 1.5 YAHOOINC 46. 9 ALLIANCE IMAGING IN -40. 8
JOHNSON & JOHNSON 6,357, 367 1.5 PROGRESS SOFTWARE C 38.6 CONCORD EFS INC -40. 3
INTEL CORP 5,712,652 1.4 SEMTECH CORP 38.5 DANA COM USD1 -39.9
INTERNATIONAL BUSIN 5,545,001 1.3 BARR LABS 31. 4 AT&T CORP -37.3
WYETH 5,434,734 1.3 INTEGRA LIFE SCIENC 30.3 NOVELL COM USDO0.10 -35.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 3/03

DELAWARE
PORTFOLIO R 1000(R) VALUE

TOTAL NUMBER OF SECURITIES .. ................ 80

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 133,979,562

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 44,887,000 51,096, 100

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 18,651,900 2,455,100

EQUITY SEGMENT YIELD . . ......... ... ... oot 2.86 2.75

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16. 04 15.14

EQUITY SEGMENTBETA ... ... ... ... 0.91 0.90

PRICE/BOOK RATIO .. ... ... 3.65 2.45

FIVE YEAR EARNINGS GROWTH .. ................. 4.65 4. 77

RETURNONEQUITY ......... ... .. ..., 19.01 13.11

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

JP MORGAN CHASE & C 3,383,891 2.5 NIKE INC 16.0 BAXTER INTL INC -33. 4
WYETH 3,123,932 2.3 CATERPILLAR INC 8.4 PEPSIBOTTLING GROU -30. 2
MELLON FINANCIAL CO 2,982,778 2.2 OCCIDENTAL PETROLEU 6.2 SBC COMMUNICATIONS -25.3
MORGAN STANLEY COM 2,926,105 2.2 GENERAL ELECTRIC CO 5.6 AUTOMATIC DATA PROC -21.2
MARSH MCLENNAN 2,915,892 2.2 INTEL CORP 4.7 SCHERING PLOUGH COM -18.9
GOLDMAN SACHS GROUP 2,872,976 2.1 FIRST DATA CORP 4.6 MELLON FINANCIAL CO -18.1
NEWELL RUBBERMAID | 2,852,010 2.1 WAL MART STORES 3.2 BELLSOUTH CORP -15.7
ABBOTT LABORATORIES 2,685, 354 2.0 BCE INC 2.9 CHUBB CORP COM USD1 -15.1
PFIZER INC. 2,667,296 2.0 GILLETTE COM USD1 2.5 SYSCO CORP USD1 -14.6
GILLETTE COM USD1 2,645,370 2.0 PFIZER INC. 2.4 ALCOA INC -14.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 3/03

SSgA
PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES . ... .............. 496 500

TOTAL MARKETVALUE .. ... ..oviiiaia. .. $ 98,888, 789 7,819,396,011

AVERAGE MARKET CAPITALIZATION (000’S) . ... .... 76,806,700 76,565,600

MEDIAN MARKET CAPITALIZATION (000’S) . ... .... 6,564,800 6,564,800

EQUITY SEGMENTYIELD . ... ... ..o, 1.86 1.92

EQUITY SEGMENTP/E .. ...\ ootii i 18.20 17.82

EQUITY SEGMENTBETA .. ...\t 0.96 1.00

PRICE/BOOK RATIO . ...t 4.11 4.10

FIVE YEAR EARNINGS GROWTH .. ................. 9.65 9.65

RETURNONEQUITY ..............co... 18. 34 18.62

TEN LARGEST HOLDINGS | TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP 3,302,244 3.3 DYNEGY INC NEW 121.2 CMS ENERGY CORP COM -53.3
GENERAL ELECTRIC CO 3,237,276 3.3 CORNING INC 76. 4 ALLEGHENY TECHNOLOG -52.5
EXXON MOBIL CORP 3,002, 205 3.0 WILLIAMS COMPANIES 70.1 ANDREW CORPORATION -46.5
WAL MART STORES 2,929,289 3.0 YAHOOINC 46.9 UNUMPROVIDENT CORP -43.7
PFIZER INC. 2,449,176 2.5 STARBUCK CORP 26. 4 CONCORD EFS INC -40.3
CITIGROUP INC 2,257,164 2.3 EBAY INC 25. 8 DANA COM USD1 -39.9
JOHNSON & JOHNSON 2,196,514 2.2 ADOBE SYSTEMS COM N 24. 4 AT&T CORP -37.3
INTERNATIONAL BUSIN 1,694,088 1.7 GENZYME COM USD 0.0 23.3 NOVELL COM USDO.10 -35.6
AMERICAN INTL GROUP 1,647,822 1.7 ST.JUDE MEDICAL INC 22.7 TEXTRON COM USDO0.12 -35.5
MERCK & CO INC COM 1,572,186 1.6 COMCAST CORP-CL A 21.3 INTERPUBLIC -33.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 3/03

FIDELITY
PORTFOLIO R 1000(R) GR

TOTAL NUMBER OF SECURITIES .. ................ 181

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 140, 165, 244

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 83,958,000 86,048,500

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 13,890,600 2,775,000

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.32 1.19

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 20. 81 20. 06

EQUITY SEGMENTBETA ... ... ... ... 1.00 1.02

PRICE/BOOK RATIO .. ... ... 5.03 5.34

FIVE YEAR EARNINGS GROWTH .. ................. 12.61 14.23

RETURNONEQUITY ......... ... .. ..., 20. 87 23.25

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP 7,221,843 5.2 ALCATEL ASTHOM 55.2 GENZYME CORP -53.7
PFIZER INC. 5,749,799 4.1 YAHOOINC 46. 9 BAXTER INTL INC -33. 4
GENERAL ELECTRIC CO 5,548,800 4.0 BARR LABS 31. 4 CHARLES SCHWAB CORP -33. 4
JOHNSON & JOHNSON 4,160, 853 3.0 ECHOSTAR COMMUNICAT 29.7 QWEST COMMUNICATION -30. 2
WAL MART STORES 3,855,423 2.8 EBAY INC 25. 8 CINTAS CORP COM -27.6
MERCK & CO INC COM 3,440, 184 2.5 ADOBE SYSTEMS COM N 24. 4 AGILENT TECHNOLOGIE -26.8
AMERICAN INTL GROUP 3,067,235 2.2 MYLAN LABORATORIES 23.7 TYCO INTERNATIONAL -24.6
CITIGROUP INC 3,008, 863 2.1 ST.JUDE MEDICAL INC 22.7 LSI LOGIC CORP -21.7
COCA-COLA CoO. 2,671,680 1.9 COMCAST CORP 21.7 AUTOMATIC DATA PROC -21.2
INTEL CORP 2,446, 884 1.7 COMCAST CORP-CL A 21.3 MBNA CORP -20. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 3/03

J&W SELIGMAN

PORTFOLIO R 2000(R) GR

TOTAL NUMBER OF SECURITIES .. ................ 115

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 47,267,205

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,101,400 666, 800

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 905, 500 301, 500

EQUITY SEGMENT YIELD . . ......... ... ... oot 0.44 0.89

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 19.03 15.66

EQUITY SEGMENTBETA ... ... ... ... 1.18 1.21

PRICE/BOOK RATIO .. ... ... 3.11 2.99

FIVE YEAR EARNINGS GROWTH .. ................. 26. 20 17.42

RETURNONEQUITY ......... ... .. ..., 10.72 10.12

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

CORPORATE EXECUTIVE 1,011,608 2.1 THORATEC LABS CORP 66. 3 ALLIANCE IMAGING IN -40. 8
PATTERSON-UTI ENERG 888,282 1.9 PROGRESS SOFTWARE C 38.6 MEDICAL STAFFING NE -33.8
COX RADIO 871,852 1.8 SEMTECH CORP 38.5 CELL GENESYS INC -33.7
RESOURCES CONNECTIO 865,777 1.8 INTEGRA LIFE SCIENC 30.3 SILICON IMAGE INC -33.7
XTO ENERGY 847,729 1.8 SONIC CORP 24.3 ENZON PHARMACEUTIC -32.1
COMMUNITY HEALTH SY 842,241 1.8 CAREER EDUCATION CO 22.3 WEBSENSE INC -31.2
J D EDWARDS & CO 802,620 1.7 MCDATA CORP 21.0 CYMER INC -26.6
STATION CASINOS INC 797,958 1.7 STATION CASINOS INC 19.3 MACROVISION CORP -25.2
PRIORITY HEALTHCARE 794,170 1.7 MEDICINES COMPANY 16. 4 HILB.ROGAL & HAMILT -23. 4
CAREER EDUCATION CO 777,828 1.6 IRON MOUNTAIN INCOR 15.9 SEROLOGICAL CORP -22.7

NEW ENGLAND PENSION CONSULTANTS



PERIODS ENDING 3/03

DIVIDEND YIELD

4.0%
3.0% v
2.0% — ORTUEEEEEE — V>
¢ ey
< ke
1.0%
B IR SR . Q.
N
0.0%
° QTR ENDING YEAR AGO
EFFECTS
ON RETURN

¢

V7 ML
L JL

* TRS COMPOSITE
©, EQTY COMPOSITE
¥ DELAWARE

* S&P 500

<R 1000(R) GR

> R 1000(R) VALUE
& R 2000(R)

A R 2000(R) GR

MEDIAN

1.84 33
1.84 33
2.86 4
1.92 27
1.19 56
2.75 6
1.56 43
0.89 69

NEW ENGLAND PENSION CONSULTANTS

|
N
3
e}

O R, P O R NPRP P

—246—23.7-243

.29
.29
.03
.39
. 76
.99
.27
.39

.08

39
39

6
29
66

8
41
83

120.0B

100.0B

80.0B

60.0B

40.0B

20.0B

0.0B

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

CAPITALIZATION

k<
A >
v > NN SE—
QTR ENDING YEAR AGO

—26.6"
75.
75.
51.

100.

119.
65.

0.
0.

34.19 48.

24.4-24.7_252

30 36
30 36
54 48
68 14
50 3
34 41
91 95
87 95
46




PERIODS ENDING 3/03

DIVIDEND YIELD

4.0%
3.0%
>
2.0% [ o emeen] =
.
A [T777F 778
1.0% i 2
"""""""""""" <1 ___]
8 N
0.0%
° QTR ENDING YEAR AGO
EFFECTS
ON RETURN

¢

V7 ML
L JL

[]SSgA
& FIDELITY

& J&W SELIGMAN
* S&P 500

<R 1000(R) GR

> R 1000(R) VALUE
& R 2000(R)

A R 2000(R) GR

MEDIAN

. 86
.32
.44
.92
.19
.15
.56
. 89

OFRr NR PR OPR PR

NEW ENGLAND PENSION CONSULTANTS

32
51
83
27
56

43
69

|
N
3
e}

O R P O R OO K

.08

—246—23.7-243

. 35
. 83
.23
.39
. 76
.99
.27
.39

35
63
88
29
66

8
41
83

120.0B

100.0B

80.0B

60.0B

40.0B

20.0B

0.0B

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

CAPITALIZATION

=

QTR ENDING

76.
83.
10

76.
86.
51.

34.

81
96

57
05
10

.63
.67

19

38
96
95

R .
>

YEAR AGO

—26.6"
100.
108.
1.
100.
119.
65.
0.
0.

48.

24.4-24.7_252

81 13
17 8
50 82
68 14
50 3
34 41
91 95
87 95
46




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 3/03

P/E RATIO
34.0
30.0 <
26.0 | T
220 | v
______ ] TG
18.0 |- >
v N
140 ~  [TT77C =3
10.0
QTR ENDING YEAR AGO
EFFECTS
ON RETURN
N -
o227 ML
I
—49 —44 —22 —25924 —26.9
* TRS COMPOSITE 18.20 32 24.86 33
) EQTY COMPOSITE 18.20 32 24.86 33
¥ DELAWARE 16. 04 62 22.57 58
x S&P 500 17.82 37 24.40 36
<]R 1000(R) GR 20.06 18 29.93 10
> R 1000(R) VALUE 15.14 70 20.17 73
¢ R 2000(R) 14.31 77 18.79 82
/A R 2000(R) GR 15.66 65 21.24 66
MEDIAN 17.19 23.75

NEW ENGLAND PENSION CONSULTANTS

32.0

26.0

20.0

14.0

8.0

2.0

S5YR EPS GROWTH

YA
N b <l._.
...... e
*C] L2 oS I
v > .
QTR ENDING YEAR AGO
—op
—-3.6
50 —24.0—-245-24. _26.7
10.03 55 10.44 67
10.03 55 10.44 67
4,65 89 3.47 94
9.65 61 11. 31 62
14. 23 31 17.63 22
4,77 88 6.01 88
10. 30 53 12.31 46
17. 42 17 21. 35 11
10. 90 11. 89




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

P/E RATIO 5YR EPS GROWTH
34.0 32.0
300 & < 26.0 § 5
260 —~  rmmmmmmmmod
L] 20.0 A
220 - S I N R N N b whe--s
-."fg__ﬂ ........... o] 140 < *
18.0 I * - ————
uo b Lz g5 80 | S N
> >
10.0 2.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS
ON RETURN
-
V7 ML
L S 2
—3.6
“a9 44 —22 8 24, —26.9 “50 —24.0-245-2457, -
[] SSgA 18. 20 32 24. 72 34 9.65 66 11. 27 62
& FIDELITY 20. 81 14 29. 36 11 12.61 39 15.09 34
& J&W SELIGMAN 19.03 26 22.35 60 26. 20 3 26.82 5
x S&P 500 17.82 37 24. 40 36 9.65 61 11. 31 62
<JR 1000(R) GR 20.06 18 29.93 10 14. 23 31 17.63 22
R 1000(R) VALUE 15.14 70 20.17 73 4.77 88 6.01 88
4 R 2000(R) 14. 31 77 18.79 82 10. 30 53 12. 31 46
/A R 2000(R) GR 15.66 65 21.24 66 17.42 17 21.35 11

MEDIAN 17.19 23.75 10. 90 11.89

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

RETURN ON EQUITY PRICE/BOOK
26.0 8.0
<
22.0 =
=< 6.0
180 niaguiees IR I — @]
-*-gi-'-—l‘ ------ *Q
| | D3 -~ === = = 1
14.0 > — 4.0 v v - N
100 ~ [T A 1 ! ;é ¢
. o 20 M
6.0
2.0 0.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS
ON RETURN
I -
227 ML
L —23
-3.0 S
-39 <‘- —23.0
-47 —255-251-247-247 —_49 —-261-265-25.7
* TRS COMPOSITE 18.57 30 15.84 34 4. 4.94 38
<) EQTY COMPOSITE 18.57 30 15.84 34 4. 4.94 38
¥ DELAWARE 19.01 21 15.42 37 3. 4.13 51
x S&P 500 18.62 27 16.92 21 4. 5.16 24
<]R 1000(R) GR 23. 25 4 19.53 5 5. 6.77 4
> R 1000(R) VALUE 13.11 62 13.35 51 2. 3.43 67
4 R 2000(R) 7.92 89 7.02 83 2. 2.83 82
A R 2000(R) GR 10.12 78 7.23 82 2. 3.83 56
MEDIAN 15.17 13.66 3.26 4.25

NEW ENGLAND PENSION CONSULTANTS



EFFECTS

ON RETURN

¢

V7 ML
L JL

[]SSgA
& FIDELITY

& J&W SELIGMAN

Xk S& P 500

26.0

22.0

18.0

14.0

10.0

6.0

2.0

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

A R 2000(R) GR

MEDIAN

RETURN ON EQUITY

<1
&>
i & -
ittty
> =
SRR REEEE a
. T
QTR ENDING YEAR AGO
-23
-3.0 3
-3.9 <
—47 _9255—251—247-247
18.34 31 16. 61 29
20.87 11 18.20 11
10.72 75 8.60 75
18.62 27 16.92 21
23. 25 4 19.53 S)
13.11 62 13.35 51
7.92 89 7.02 83
10.12 78 7.23 82
15. 17 13.66

NEW ENGLAND PENSION CONSULTANTS

8.0

6.0

4.0

2.0

0.0

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

PRICE/BOOK
<]
&
* ~J F 3 - - = m =
F 3 ===k -=---
§ D>A
I R
_______ By ¢
QTR ENDING YEAR AGO
—49 T o 5257
4.11 25 5.16 24
5.03 9 6.16 10
3.11 52 3.65 60
4.10 32 5.16 24
5.34 6 6.77 4
2.45 71 3.43 67
2.23 79 2.83 82
2.99 55 3.83 56
3.26 4.25




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

PORTFOLIO BETA SIZE EXPOSURE
1.6 2.0
14 Lo~
..... <l oo ] L k<o
N 00 [ *® > *OV >
1.2 A
"""""""""""" <= 1.0
.
1.0 o<l PUTELIN 20 E  RR N
i AR chhl N 20 b ]
08 | v 30 | v RS
0.6 -4.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS
ON RETURN
I -
222 ML
L JL
—227_240_ 5 — vy _opa242-25.0-251
* TRS COMPOSITE 0.98 50 0.97 49 0.00 37 -0.03 43
<) EQTY COMPOSITE 0.98 50 0.97 49 0.00 37 -0.03 43
¥ DELAWARE 0.91 80 0.83 87 0.06 34 0.03 39
x S&P 500 1.00 44 1.00 39 0.37 11 0.37 21
<JR 1000(R) GR 1.02 40 1.10 26 0.40 10 0.43 9
> R 1000(R) VALUE 0.90 84 0.85 82 -0.05 141 -0.04 44
4 R 2000(R) 1.06 32 1.01 37 -2.75 95 -2.60 94
/A R 2000(R) GR 1.21 17 1.27 11 -2.72 94 -2.63 94
MEDIAN 0.99 0.96 -0.29 -0.23

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

PORTFOLIO BETA SIZE EXPOSURE
1.6 2.0
14 1o
a&-.:%.{l.---
A 0.0 >
12 § A 8
"""""""""""" <t 10 |
1.0 } +\KJ‘ ﬁ*>k \d D T Y R R
R RES— 20 FoETT S
0.8 = 30 —
0.6 -4.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS
ON RETURN
I H
227 ML
L
~227-24.0 55 —ry “aa “opa—242-250-251
[] SSgA 0.96 62 0.96 49 0.37 11 0.36 21
& FIDELITY 1.00 44 1.05 33 0.48 7 0.41 10
& J&W SELIGMAN 1.18 18 1.18 18 -2.33 81 -2.24 81
s S&P 500 1.00 44 1.00 39 0.37 11 0.37 21
<JR 1000(R) GR 1.02 40 1.10 26 0.40 10 0.43 9
> R 1000(R) VALUE 0.90 84 0.85 82 -0.05 141 -0.04 44
4 R 2000(R) 1.06 32 1.01 37 -2.75 95 -2.60 94
A R 2000(R) GR 1.21 17 1.27 11 22.72 94 22.63 94

MEDIAN 0.99 0.96 -0.29 -0.23

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

EQUITY R2 STANDARD ERROR
1.2 24.0
u . . 200
1.0 (T ] [ o]
16.0
os ~ 1 1 1 741 1 0 A
------------ 120 v
06 vy | b v
80 §
0.4 B R eEEt mmooee
' 4.0 i -
0.2 0.0 : :
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS
ON RETURN
I -
7227 ML
L JL
Z33 —-2.8 —28 —2.7 31 —34
—45 T8 05575 0247 -44
©, EQTY COMPOSITE 0.98 17 0.97 15 2.59 82 2.79 84
¥ DELAWARE 0.62 86 0.29 92 10.91 29 11.75 33
& FIDELITY 0.95 23 0.94 22 4,76 74 5.36 73
& J&W SELIGMAN 0.84 51 0.93 25 10.79 29 8.01 58
x S&P 500 1.00 1 1.00 1 0.00 0.00
MEDIAN 0.84 0.85 8.46 9.08

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

FINANCIAL LEVERAGE GROWTH EXPOSURE
1.2 2.0
0.8 . * 1.0 |
__________ ‘) e N— i
04 00 e et
- vy = vy
> v
0.0 oy ] 10
‘Q
04 — -2.0
' QTR ENDING YEAR AGO ' QTR ENDING YEAR AGO
EFFECTS
ON RETURN
.
227 ML
-1.6
L JL “o7
—259-25.2_057—247 —r —40 —234-243_05 prrs
* TRS COMPOSITE -0.03 68 0.01 62 0.01 46 0.00 45
<) EQTY COMPOSITE -0.03 68 0.01 62 0.01 46 0.00 45
¥ DELAWARE 0.07 62 0.12 56 -0.24 82 -0.25 87
x S&P 500 -0.11 76 -0.10 73 -0.02 53 -0.05 54
<JR 1000(R) GR -0.23 89 -0.32 93 0.17 32 0.19 27
> R 1000(R) VALUE 0.16 53 0.23 48 -0.20 80 -0.19 81
¢ R 2000(R) 0.72 8 0.70 10 0.09 38 0.07 37
A R 2000(R) GR 0.59 14 0.51 20 0.39 17 0.40 12

MEDIAN 0.21 0.21 -0.01 -0.02

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

FINANCIAL LEVERAGE GROWTH EXPOSURE
1.2 2.0
0.8 - . . 1.0 |
N 8 § A
I Y A Fez--- >T-a
0.4 S 0.0 - ot
= —
00 -1.0
it iy g == e == - -
L Y &
04 — -2.0
' QTR ENDING YEAR AGO ' QTR ENDING YEAR AGO
EFFECTS
ON RETURN
N H
2 ML
—1.6
L 27
—25.9-252_257-247 —r 40 ~23.4-243_25. prrs
] SSgA -0.11 83 -0.10 74 -0.03 53 -0.04 54
& FIDELITY -0.21 89 -0.21 88 0.09 38 0.10 36
& J&W SELIGMAN 0.42 29 0.58 16 0.57 11 0.62 7
% S&P 500 -0.11 76 -0.10 73 -0.02 53 -0.05 54
<]R 1000(R) GR -0.23 89 -0.32 93 0.17 32 0.19 27
> R 1000(R) VALUE 0.16 53 0.23 48 -0.20 80 -0.19 81
4 R 2000(R) 0.72 8 0.70 10 0.09 38 0.07 37
/\ R 2000(R) GR 0.59 14 0.51 20 0.39 17 0.40 12
MEDIAN 0.21 0.21 -0.01 -0.02

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DIVERSIFICATION BY INDUSTRY SECTOR
QUARTER ENDING 3/03

36%
v ©
30% -
<
- N\
24% Y |
o)
......... = ---------zl R
18% - *
R
4 N N Sp——
<ol % BT
o ¢ <
12% = ®IF . 3,
<] Q
v Yol v v
kgg..’li _____________ S A R S I S ——
v
aM® B >
6% - i A B 2 i
N v v
¢ > ¢ v ¢
O o] B
]
0% -
CONSUMER CONSUMER EN-— FINAN-— HEALTH INDUST- INFO MATER- TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
* TRS COMPOSITE 11.7 17 8.8 24 6.4 42 21.7 27 16.9 35 12.1 41 14.2 52 2.8 44 2.9 31 1.8 40
(3 EQTY COMPOSITE 11.7 17 8.8 24 6.4 42 21.7 27 16.9 35 12.1 41 14.2 52 2.8 44 2.9 31 1.8 40
¥ DELAWARE 9.7 84 10. 3 11 7.4 34 33.2 6 9.7 68 10.7 58 5.5 85 4.9 27 5.0 9 3.6 17
sk S&P 500 13.8 58 9.2 18 6.2 45 19.9 37 15. 6 42 11.3 48 14.8 44 2.7 46 3.7 19 2.9 26
<] R 1000(R) GR 14.7 51 11.0 8 1.3 78 9.3 17 27.6 7 12.6 38 22.3 18 0.6 67 0.6 57 0.1 53
> R 1000(R) VALUE 12.2 75 6.4 40 11.3 11 33.7 6 3.9 88 8.5 73 5.8 83 5.2 26 6.6 4 6.5 7
4 R 2000(R) 13.3 63 3.5 63 4.4 66 23.3 23 12.9 56 14.7 28 17.7 29 4.6 29 1.3 48 4.2 14
/\ R 2000(R) GR 13.1 65 3.0 67 5.0 62 16. 3 58 19. 3 27 14.2 30 24.5 12 2.2 56 1.5 46 1.1 47
MEDIAN 14.8 5.1 6.2 18.5 14.5 11.3 14.6 2.7 1.2 0.8

NEW ENGLAND PENSION CONSULTANTS




36%

30%

24%

18%

12%

6%

0%

[] ssgA

& FIDELITY

§ J&W SELIGMAN
% S&P 500

<] R 1000(R) GR

> R 1000(R) VALUE
4 R 2000(R)

/\ R 2000(R) GR

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
DIVERSIFICATION BY INDUSTRY SECTOR

QUARTER ENDING 3/03

>
<
N
| ______9® &
§<
......... j sk ---§------
zl '*’ """
8 ¢
ZS j k| peemmm—————
5 * o B—=
\1( ZS
[ ] L/ ¢ <
------ B §
> -
* T e B R
I <
Mttty I SRR N N N I I S =] Fe------d
> L = >
iy h > b-e---- =
¥ > ¢ .
S — N -
......... ] N
< * < : Q" — \
CONSUMER CONSUMER EN- FINAN- HEALTH INDUST- INFO MATER-— TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
13.0 66 8.4 28 6.3 43 20.0 34 15.8 39 11.4 45 14.7 45 2.7 45 3.7 17 2.9 25
10.7 81 10.7 9 5.5 59 15.0 62 23.4 14 11.5 45 19.4 24 1.0 65 1.4 47
17.8 33 0.0 86 6.5 41 12.1 69 20.2 23 18.9 14 21.9 19 2.2 56
13.8 58 9.2 18 6.2 45 19.9 37 15.6 42 11.3 48 14.8 44 2.7 46 3.7 19 2.9 26
14.7 51 11.0 8 1.3 78 9.3 77 27.6 7 12.6 38 22.3 18 0.6 67 0.6 57 0.1 53
12.2 75 6.4 40 11.3 11 33.7 6 3.9 88 8.5 73 5.8 83 5.2 26 6.6 4 6.5 7
13.3 63 3.5 63 4.4 66 23.3 23 12.9 56 14.7 28 17.7 29 4.6 29 1.3 48 4.2 14
13.1 65 3.0 67 5.0 62 16.3 58 19.3 27 14.2 30 24.5 12 2.2 56 1.5 46 1.1 47
14.8 5.1 6.2 18.5 14.5 11.3 14.6 2.7 1.2 0.8




VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 3/03

16%
<
8% -
< N
--------- *
T = v oY
0% |l oo e o [ - NaNE el ]
T N R o g > —*
i — > e - N 7 (S SRR B S (N
_______ o k() *QD 9\ S v = N ¢
8% I R R “o =
[TTTTTTe
uu',,
6% 00 —Jd =1 L] =]
-24%
-32%
CONSUMER CONSUMER EN- FINAN- HEALTH INDUST - INFO MATER - TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
* TRS COMPOSITE -2.7 43 -5.0 56 -0.3 56 -5.5 66 -0.1 61 -2.9 25 -0.9 47 -6.2 33 -13.5 49 0.4 29
1 EQTY COMPOSITE -2.7 43 -5.0 56 -0.3 56 -5.5 66 -0.1 61 -2.9 25 -0.9 47 -6.2 33 -13.5 49 0.4 29
¥ DELAWARE -2.5 35 -8.1 74 -2.1 71 -5.3 62 -6.4 89 -3.6 29 1.3 18 -6.6 36 -12.8 46 2.2 19
% S&P 500 -1.4 26 -5.8 60 0.7 44 -5.1 60 1.2 48 -5.0 41 -0.4 33 -7.2 44 -14.4 54 -3.1 59
<] R 1000(R) GR -0.6 20 -5.2 57 -1.4 66 -7.2 80 2.2 40 -1.3 17 0.0 26 -4.8 25 5.4 12 9.5 4
[> R 1000(R) VALUE -3.4 50 -7.0 68 1.6 28 -3.9 41 -4.5 82 -7.6 64 -2.2 60 -7.8 58 -16.4 77 -3.3 68
€ R 2000(R) -6.3 72 -7.4 70 -1.4 67 -1.2 18 -2.6 75 -8.4 69 -4.3 75 -11.1 79 3.8 14 -2.3 44
/\ R 2000(R) GR -6.7 75 -9.0 79 0.1 52 -1.3 18 -1.9 73 -5.0 47 -4.6 78 -9.4 70 -4.3 25 5.9 12
MEDIAN -3.4 -4.1 0.4 -4.8 1.2 -5.4 -1.2 -7.2 -13.8 -2.8

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 3/03

16%
<
8% - §
<] z&
--------- ¢
o 2 L —— ] b
0 ™ = \ "";12<f'"
0% leoclf [ N R S P O LT O
IS & | [T g1 Ll SRR § b 2
| F = N I SRV N Sethrh 0 lgeegd [T SR SRR
_§. ‘VA "<<] | B3 | 2K S 4 '*"<}'-- 4
A e R H—
S R . -
S A I I S B R I
¢
Bl
-16%-¢ -1 11 [T =
-24% -
-32%
CONSUMER CONSUMER EN- FINAN- HEALTH INDUST - INFO MATER - TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
[] ssgA -2.5 37 -4.0 49 0.6 46 -5.1 52 1.2 47 -5.0 39 -0.8 42 -7.1 41 -14.4 60 -3.2 67
& FIDELITY -1.2 24 -2.6 31 0.2 51 -7.2 80 1.9 42 -2.0 21 -0.8 46 -4.8 25 -14.1 52
§ J&W SELIGMAN -6.5 73 -9.7 82 2.8 20 -2.4 26 -0.4 64 -0.8 15 -2.5 62 7.3 1
% S&P 500 -1.4 26 -5.8 60 0.7 44 -5.1 60 1.2 48 -5.0 41 -0.4 33 -7.2 44 -14.4 54 -3.1 59
<] R 1000(R) GR -0.6 20 -5.2 57 -1.4 66 -7.2 80 2.2 40 -1.3 17 0.0 26 -4.8 25 5.4 12 9.5 4
R 1000(R) VALUE -3.4 5 - 7. 1. - 3. 41 -4.5 - 7. 4 -2. - 7. 5 -16.4 77 - 3.
> 3 0 0 68 6 28 3.9 82 6 6 2.2 60 8 8 6 3.3 68
R 2000(R) -6. 7 -7.4 7 -1.4 7 -1. 1 -2. 75 -8.4 -4. 75 -11.1 7 . 14 -2. 44
¢ 6.3 2 0 6 2 8 2.6 8 69 3 9 3.8 2.3
R 2000(R) GR -6.7 75 - 9. 7 .1 5 -1. 1 -1. 7 -5. 47 -4. 7 -9.4 7 -4. 5 5. 1
A 6 9.0 9 0 2 3 8 9 3 0 6 8 9 0 3 2 9 2
MEDIAN -3.4 -4.1 0.4 -4.8 1.2 -5.4 -1.2 -7.2 -13.8 -2.8
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VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR
YEAR ENDING 3/03
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CONSUMER CONSUMER EN- FINAN- HEALTH INDUST - INFO MATER - TELECOM UTIL-
D1SCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
* TRSCOMPOSITE ~ -29.6 66 -14.6 33 -14.5 42 -23.4 68 -21.6 66 -22.8 23 -37.1 54 -25.9 64 -356 62 -25 1 38
() EQTYCOMPOSITE -29.6 66 -14.6 33 -14.5 42 -23.4 68 -21.6 66 -22.8 23 -37.1 54 -25.9 64 -356 62 -251 38
¥ DELAWARE -33.7 85 -13.4 26 -18.5 72 -24.4 71 -25.4 76 -20.8 18 -15.7 2 -22.8 49 -33.0 38 -20.4 29
s S&P 500 -26.1 37 -17.4 55 -18.1 70 -21.3 57 -17.8 49 -28.3 45 -33.0 29 -22.4 46 -34.3 43 -34.2 73
<] R 1000(R) GR -28.0 58 -18.2 59 -8.8 23 -24.8 73 -18.9 53 -29.4 60 -34.7 45 -11.6 7 2.3 1 -60.9 90
> R1000(R)VALUE ~ -25.9 36 -17.9 57 -16.5 52 -18.6 40 -20.0 60 -23.7 26 -33.5 38 -23.6 54 -36.6 66 -29.3 47
4 R2000(R) -30.6 70 -24.8 81 -18.5 73 -5.7 8 -32.5 90 -30.3 64 -44.8 77 -32.8 84 -40.4 79 -15.2 21
A\ R 2000(R) GR -30.6 71 -28.4 86 -14.4 41 -3.7 6 -32.7 91 -28.9 49 -46.4 82 -25.8 63 -46.5 88 -5.6 7
MEDIAN -27.3 -16.3 -15.9 -20.7 -17.8 -29.2 -36.0 -22.9 -34.7 -30.3
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VERMONT STATE TEACHERS

RATES OF RETURN BY INDUSTRY SECTOR

YEAR ENDING 3/03
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-27.3 53 -14.5 31 -17.1 61 -21.2 56 -17.5 46 -29.6 61 -33.4 38 -21.5 30 -34.6 46 -33.9 69
-27.5 54 -13.2 25 -17.5 66 -24.9 74 -20.4 62 -27.8 42 -36.9 54 -29.3 76 -39.3 75
-27.8 56 -42.6 97 1.7 5 -17.5 35 -28.6 83 -6.6 1 -52.9 92 -80.3 100
-26.1 37 -17.4 55 -18.1 70 -21.3 57 -17.8 49 -28.3 45 -33.0 29 -22.4 46 -34.3 43 -34.2 73
-28.0 58 -18.2 59 -8.8 23 -24.8 73 -18.9 53 -29.4 60 -34.7 45 -11.6 7 2.3 1 -60.9 90
-25.9 36 -17.9 57 -16.5 52 -18.6 40 -20.0 60 -23.7 26 -33.5 38 -23.6 54 -36.6 66 -29.3 47
-30.6 70 -24.8 81 -18.5 73 -5.7 8 -32.5 90 -30.3 64 -44.8 77 -32.8 84 -40.4 79 -15.2 21
-30.6 71 -28.4 86 -14.4 41 -3.7 6 -32.7 91 -28.9 49 -46.4 82 -25.8 63 -46.5 88 -5.6 7
-27.3 -16.3 -15.9 -20.7 -17.8 -29.2 -36.0 -22.9 -34.7 -30.3




VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 3/03

TEACHERS’' RETIREMENT SYSTEM COMPOSITE

PCT OF RATE PCT OF RATE

BEGIN OF BEGIN OF STOCK SECTOR TOTAL

MKT VAL RETURN MKT VAL RETURN

A B C D E F G
CONS DISCRETIONARY 12. 4 -2.7 13.5 -1.4 -0.2 0.0 -0.2
CONSUMER STAPLES 9.3 -5.0 9.5 -5.8 0.1 0.0 0.1
ENERGY 6.4 -0.3 6.0 0.7 -0.1 0.0 0.0
FINANCIALS 21. 6 -5.5 20. 4 -5.1 -0.1 0.0 -0.1
HEALTH CARE 16.1 -0.1 14.9 1.2 -0.2 0.1 -0.2
INDUSTRIALS 12.3 -2.9 11.5 -5.0 0.3 0.0 0.2
INFO TECHNOLOGY 13.1 -0.9 14.3 -0.4 -0.1 0.0 -0.1
MATERIALS 3.1 -6.2 2.8 -7.2 0.0 0.0 0.0
TELECOM SERVICES 3.2 -13.5 4.2 -14. 4 0.0 0.1 0.1
UTILITIES 2.0 0.4 2.9 -3.1 0.1 0.0 0.1
MISCELLANEOUS 0.6 25.3 0.0 0.2 0.0 0.2
100. 0% -3.0 100. 0% -3.1 0.0 0.1 0.1

EQUITY ONLY BUY&HOLD RETURN (B) -3.0 STOCK SELECTION (E) 0.0
BENCHMARK BUY&HOLD RETURN (D) -3.1 SECTOR WEIGHTING (F) 0.1
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.1 TOTAL SELECTION (E * F) 0.1
EQUITY ONLY ACTUAL RETURN (*) -3.1
EQUITY ONLY BUY&HOLD RETURN (B) -3.0
INTRA-PERIOD TRADING (*/ B) -0.2
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.0
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 3/03

DOMESTIC EQUITY COMPOSITE

PCT OF RATE PCT OF RATE

BEGIN OF BEGIN OF STOCK SECTOR TOTAL

MKT VAL RETURN MKT VAL RETURN

A B C D E F G
CONS DISCRETIONARY 12. 4 -2.7 13.5 -1.4 -0.2 0.0 -0.2
CONSUMER STAPLES 9.3 -5.0 9.5 -5.8 0.1 0.0 0.1
ENERGY 6.4 -0.3 6.0 0.7 -0.1 0.0 0.0
FINANCIALS 21. 6 -5.5 20. 4 -5.1 -0.1 0.0 -0.1
HEALTH CARE 16.1 -0.1 14.9 1.2 -0.2 0.1 -0.2
INDUSTRIALS 12.3 -2.9 11.5 -5.0 0.3 0.0 0.2
INFO TECHNOLOGY 13.1 -0.9 14.3 -0.4 -0.1 0.0 -0.1
MATERIALS 3.1 -6.2 2.8 -7.2 0.0 0.0 0.0
TELECOM SERVICES 3.2 -13.5 4.2 -14. 4 0.0 0.1 0.1
UTILITIES 2.0 0.4 2.9 -3.1 0.1 0.0 0.1
MISCELLANEOUS 0.6 25.3 0.0 0.2 0.0 0.2
100. 0% -3.0 100. 0% -3.1 0.0 0.1 0.1

EQUITY ONLY BUY&HOLD RETURN (B) -3.0 STOCK SELECTION (E) 0.0
BENCHMARK BUY&HOLD RETURN (D) -3.1 SECTOR WEIGHTING (F) 0.1
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.1 TOTAL SELECTION (E * F) 0.1
EQUITY ONLY ACTUAL RETURN (*) -3.1
EQUITY ONLY BUY&HOLD RETURN (B) -3.0
INTRA-PERIOD TRADING (*/ B) -0.2
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.0
(SELECTION * TRADING)
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VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 3/03

DELAWARE
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 10.5 -2.5 11.9 -3.4 0.1 0.0 0.1
CONSUMER STAPLES 10. 4 -8.1 6.6 -7.0 -0.1 -0.1 -0.2
ENERGY 8.2 -2.1 10.5 1.6 -0.3 -0.2 -0.5
FINANCIALS 31.2 -5.3 33.5 -3.9 -0.4 0.0 -0.5
HEALTH CARE 9.2 -6.4 3.9 -4.5 -0.2 0.0 -0.2
INDUSTRIALS 11.0 -3.6 8.7 -7.6 0.4 -0.1 0.4
INFO TECHNOLOGY 3.9 1.3 5.5 -2.2 0.1 0.0 0.1
MATERIALS 6.6 -6.6 5.3 -7.8 0.1 0.0 0.0
TELECOM SERVICES 4.9 -12.8 7.5 -16. 4 0.2 0.3 0.5
UTILITIES 4.1 2.2 6.4 -3.3 0.2 0.0 0.2
MISCELLANEOUS 0.0 0.0

100. 0% -4.8 100. 0% -4.8 0.1 -0.1 0.0
EQUITY ONLY BUY&HOLD RETURN (B) -4.8 STOCK SELECTION (E) 0.1
BENCHMARK BUY&HOLD RETURN (D) -4.8 SECTOR WEIGHTING (F) -0.1
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.0 TOTAL SELECTION (E * F) 0.0
EQUITY ONLY ACTUAL RETURN (*) -5.2
EQUITY ONLY BUY&HOLD RETURN (B) -4.8
INTRA-PERIOD TRADING (*/ B) -0.4
TOTAL ACTIVE MANAGEMENT VALUE ADDED -0.4
(SELECTION * TRADING)
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VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 3/03

SSgA
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 12.9 -2.5 13.5 -1.4 -0.1 0.0 -0.2
CONSUMER STAPLES 8.5 -4.0 9.5 -5.8 0.1 0.0 0.2
ENERGY 6.1 0.6 6.0 0.7 0.0 0.0 0.0
FINANCIALS 20. 7 -5.1 20. 4 -5.1 0.0 0.0 0.0
HEALTH CARE 15.1 1.2 14.9 1.2 0.0 0.0 0.0
INDUSTRIALS 11.7 -5.0 11.5 -5.0 0.0 0.0 0.0
INFO TECHNOLOGY 14.3 -0.8 14.3 -0.4 -0.1 0.0 -0.1
MATERIALS 2.9 -7.1 2.8 -7.2 0.0 0.0 0.0
TELECOM SERVICES 4.2 -14. 4 4.2 -14. 4 0.0 0.0 0.0
UTILITIES 2.9 -3.2 2.9 -3.1 0.0 0.0 0.0
MISCELLANEOUS 0.8 24.3 0.0 0.2 0.0 0.2

100. 0% -2.9 100. 0% -3.1 0.2 0.0 0.2
EQUITY ONLY BUY&HOLD RETURN (B) -2.9 STOCK SELECTION (E) 0.2
BENCHMARK BUY&HOLD RETURN (D) -3.1 SECTOR WEIGHTING (F) 0.0
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.2 TOTAL SELECTION (E * F) 0.2
EQUITY ONLY ACTUAL RETURN (*) -2.8
EQUITY ONLY BUY&HOLD RETURN (B) -2.9
INTRA-PERIOD TRADING (*/ B) 0.1
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.3
(SELECTION * TRADING)
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VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 3/03

FIDELITY

PCT OF RATE PCT OF RATE

BEGIN OF BEGIN OF STOCK SECTOR TOTAL

MKT VAL RETURN MKT VAL RETURN

A B C D E F G
CONS DISCRETIONARY 12.0 -1.2 14.6 -0.6 -0.1 0.0 -0.1
CONSUMER STAPLES 11.3 -2.6 11. 6 -5.2 0.3 0.0 0.3
ENERGY 4.7 0.2 1.3 -1.4 0.1 0.0 0.1
FINANCIALS 16. 3 -7.2 9.9 -7.2 0.0 -0.4 -0.4
HEALTH CARE 22.0 1.9 26. 6 2.2 -0.1 -0.1 -0.2
INDUSTRIALS 11.4 -2.0 12.7 -1.3 -0.1 0.0 -0.1
INFO TECHNOLOGY 18.7 -0.8 22.0 0.0 -0.2 0.0 -0.2
MATERIALS 0.5 -4.8 0.6 -4.8 0.0 0.0 0.0
TELECOM SERVICES 1.9 -14.1 0.6 5.4 -0.4 0.1 -0.3
UTILITIES 0.0 0.1 9.5 0.0 0.0 0.0
MISCELLANEOUS 1.1 28.2 0.0 0.3 0.0 0.3
100. 0% -1.5 100. 0% -1.0 0.0 -0.5 -0.5

EQUITY ONLY BUY&HOLD RETURN (B) 1.5 STOCK SELECTION (E) 0.0
BENCHMARK BUY&HOLD RETURN (D) 1.0 SECTOR WEIGHTING (F) 0.5
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.5 TOTAL SELECTION (E * F) 0.5
EQUITY ONLY ACTUAL RETURN (¥ 1.4
EQUITY ONLY BUY&HOLD RETURN (B) 1.5
INTRA-PERIOD TRADING (*/ B) 0.1
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.4
(SELECTION * TRADING)
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VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 3/03

J&W SELIGMAN

PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 17.6 -6.5 13.7 -6.7 0.0 -0.1 -0.1
CONSUMER STAPLES 1.6 -9.7 3.1 -9.0 0.0 0.1 0.1
ENERGY 6.8 2.8 4.7 0.1 0.2 0.1 0.3
FINANCIALS 12.0 -2.4 15.9 -1.3 -0.1 -0.1 -0.2
HEALTH CARE 20.1 -0.4 19.2 -1.9 0.3 0.0 0.3
INDUSTRIALS 20. 2 -0.8 14.3 -5.0 0.9 -0.1 0.8
INFO TECHNOLOGY 20. 4 -2.5 24. 4 -4.6 0.5 0.0 0.5
MATERIALS 1.0 7.3 2.3 -9. 4 0.2 0.1 0.2
TELECOM SERVICES 0.0 1.5 -4.3 0.0 0.0 0.0
UTILITIES 0.0 0.9 5.9 0.0 -0.1 -0.1
MISCELLANEOUS 0.4 2.6 0.0 0.0 0.0 0.0

100. 0% -2.1 100. 0% -3.9 1.9 -0.1 1.9
EQUITY ONLY BUY&HOLD RETURN (B) -2.1 STOCK SELECTION (E) 1.9
BENCHMARK BUY&HOLD RETURN (D) -3.9 SECTOR WEIGHTING (F) 0.1
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 1.9 TOTAL SELECTION (E * F) 1.9
EQUITY ONLY ACTUAL RETURN (*) -2.7
EQUITY ONLY BUY&HOLD RETURN (B) -2.1
INTRA-PERIOD TRADING (*/ B) -0.6
TOTAL ACTIVE MANAGEMENT VALUE ADDED 1.2
(SELECTION * TRADING)
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR BETA

QUARTER ENDING 3/03 YEAR ENDING 3/03
10% 10%
% ] P e B - 0%
e = = ===
ail sl I heielnieleieiiel IR I (R R
-10% - - -10%
20%4 | e - -20%
. ZSNE R S
*,Q-J.J*.-- """""
s0% ] e 5. - -30%
-40% - - -40%
-50% -50%
BELOW ABOVE BE LOW ABOVE
1.0 1.0-1.1 1.1-1.2 1.2 1.0 1.0-1.1 1.1-1.2 1.2
* TRS COMPOSITE -3.1 37 -24.8 70
¢l EQTY COMPOSITE -3.1 37 -24.8 70
¥ DELAWARE -5.2 79 -23.1 41
(] SSgA 22.8 29 .24.4 56
& FIDELITY -1.4 28 -25.4 76
& J&W SELIGMAN -2.7 49 -29.2 65
MEDIAN -3.4 -3.1 -2.7 -3.0 -23.9 -25.6 -27.1 -32.0
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VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DIVERSIFICATION
YEAR ENDING 3/03

QUARTER ENDING 3/03

8% 8%
0% || = T 0%
E R e Bl e
K N
-8% T — -8%
-16% - — -16%
vy | |
24%1 N/ bl s espeess [ -24%
R N S
-329% = — -32%
-40% -40%
BELOW 0.85- 0.90- ABOVE BELOW 0.85- 0.90- ABOVE
0.85 0.90 0.95 0.95 0.85 0.90 0.95 0.95
¢3 EQTY COMPOSITE -3.1 47 -24.8 72
¥ DELAWARE -5.2 70 -23.1 44
& FIDELITY -1.4 21 -25.4 82
§ J&W SELIGMAN -2.7 34 -29.2 72
MEDIAN -3.9 -2.9 -2.9 -3.1 -23.8 -26.7 -26.1 S24.7
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VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR P/E RATIO
YEAR ENDING 3/03

QUARTER ENDING 3/03
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-40%
BELOW 17 .5- 20.0- ABOVE BELOW 17 .5- 20.0- ABOVE
17.5 20.0 22 .5 22 .5 17.5 20.0 22 .5 22 .5
* TRS COMPOSITE -3.1 48 -24.8 57
1 EQTY COMPOSITE -3.1 48 -24.8 57
¥ DELAWARE 5.2 64 -23.1 32
[] SSgA 2.8 37 -24.4 44
& FIDELITY 1.4 42 -25.4 42
§ J&W SELIGMAN 2.7 33 -29.2 82
MEDIAN -4.6 -3.1 2.0 1.0 -23.2 -24.7 -24.7 -26.1
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM METHODOLOGY

Background:

Equity Style Spectrum analysis is employed in characterizing the investment approach of a managed equity portfolio. It futher provides the means
for grouping equity portfolios with similar investment styles. While no rule-based methodology can claim to capture all of the decisions made by
an investment manager, the size of the firm in which a manager invests and the fundamental growth or value orientation of portfolio constituent
holdings serve to explain a significant portion of fund performance.

Exhibits:

The intersection of Size (Y-axis) and Value/Growth (X-axis) coordinates drive equity style spectrum mappings on a nine-quadrant grid. Each of the
nine quadrants is bounded by both a metric of size and a measure of value, growth or neutrality. The style map depicts the magnitude of an
individual manager’s style bias while similarly identifying style gaps and redundancies among multiple investment managers. As style bias is
characterized at points in time over extended intervals, the style map similarly captures any "style drift" that may be exhibited.

While portfolio-level assignments are driven by a weighted-average calculation of constituent holding size and value/growth scores, the

portfolio cross-sectional distribution of such scores is of additional interest. Consider, for example, that a Mid Cap assignment can result from
holding either a portfolio that is concentrated exclusively in mid cap stocks or alternatively as a result of holding both large and small cap names.
Similarly, a Core assignment can be accorded to a portfolio that is wholly comprised of constituent holdings that have no style bias (neutral) or
equivalently by holding securities that carry both a growth and value bias in equal proportion.

Methodology:

Size scores for constituent holdings are identically the risk index exposure values for Size as obtained from BARRA'’s US-E3 Equity Risk Model. The
log of market capitalization is, in turn, employed in deriving the risk index exposure value.

The Value/Growth score associated with a given portfolio is derived by way of a probabilistic assesment of the tendency toward value and growth
exhibited by its constituent portfolio holdings. Value is characterized through an aggregation of BARRA US-E3 risk index exposures to Earnings
Yield, Book/Price ratio and Dividend Yield, respectively. Growth is assessed through a consideration of exposure to the US-E3 Growth index.

Size quadrants are bounded per: Value/Growth quadrants are bounded per:

Small: Size Exposure <-2.10 Value: Value/Growth Exposure <-0.15

Mid: -2.10 <= Size Exposure <=-1.20 Core: -0.15 <= Value/Growth Exposure <= 0.15
Large: Size Exposure >-1.20 Growth: Value/Growth Exposure > 0.15

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
QUARTER ENDING 3/03
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VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -3.1 46
¥ DELAWARE -5.2 65
] SSgA 2.8 30
& FIDELITY 1.4 61
§ J&W SELIGMAN -2.7 32
MEDIAN -5.2 -4.6 -3.8 3.9 4.4 -2.1 4.9 3.1 1.0
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VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/03
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VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 3/03
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] SSgA -13.0 55
& FIDELITY -13.8 36
§ J&W SELIGMAN 9.7 29
MEDIAN 1.5 0 -12.7 1.8 2.4 -13.1 -9.4 -12. 8 -15.0
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VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
THREE YEARS ENDING 3/03
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MEDIAN 6.4 -0.7 -20.8 3.1 2.7 -14.8 -2.7 -15.2 -21. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
FOUR YEARS ENDING 3/03
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8% o]
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8% rcceet ==

-16%

- 0,
24% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -6.2 37
¥ DELAWARE -3.0 69
& FIDELITY -10.0 59
§ J&W SELIGMAN -3.5 57

MEDIAN 8.7 7.0 -2.0 7.0 7.0 -0.6 -1.4 -7.8 -9.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
FIVE YEARS ENDING 3/03
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%= | | | | [T

1% [ R (A AR R A I S N

-8%

- 0, —

12% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -2.9 42

¥ DELAWARE -2.2 72

& FIDELITY -3.5 58
§ J&W SELIGMAN -6.1 79

MEDIAN 2.3 0.9 -3.5 1.0 2.2 -0.4 -0.8 -3.4 -3.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/02
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30% 1 ] foeo__]
201 | | beeaaao--]
I S
0% 1 1[0 R
——
Il I ST S
% T == [ &
-10% -
-20%
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VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
¢3 EQTY COMPOSITE 3.6 19
¥ DELAWARE 5.5 54
] SSgA 0.1 73
& FIDELITY -0.4 31
§ J&W SELIGMAN 15.0 21
MEDIAN 29.0 21.8 8.5 18. 4 18.9 4.7 6.2 0.3 -3.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/01
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8% ] 1! e

0%

-18% T

-36%

-54%

- 0,
2% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -14.5 30
¥ DELAWARE 14.5 39
& FIDELITY -29.6 41
§ J&W SELIGMAN -33.8 38

MEDIAN 16.8 6.9 -37.0 14.0 6.9 -17.9 10.5 -21.3 -33.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/00
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28% -1 | (! IR N
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- 0,
28% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE 16.0 66
¥ DELAWARE -5.1 82
& FIDELITY 25.3 70
§ J&W SELIGMAN 60.5 77

MEDIAN 19. 2 30.5 90. 6 17.1 27.9 55.0 4.0 17.9 30.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/99
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LARGE

GROWTH

£ EQTY COMPOSITE

¥ DELAWARE

& FIDELITY

§ J&W SELIGMAN -16.0 73

MEDIAN -21.5 -19.3 -7.8

NEW ENGLAND PENSION CONSULTANTS
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18.1
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25.




VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/98
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MED I UM
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CORE
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44.6

MEDIAN 43.9

NEW ENGLAND PENSION CONSULTANTS

47.8

43.8

45. 3

47.3 55

43.0 38

46. 4 42.1 47.8

47.

50.




VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
QUARTER ENDING 3/03
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%y | || | —_— T
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"""" S R et ] ;gi'ﬁ'"
/o7 [ FOURRRRvEvive [ I IR m— I Su— N A A R E
__________ v
8% [ ]
-12%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE -3.1 44
¢ EQTY COMPOSITE -3.1 44
¥ DELAWARE 5.2 63
] SSgA 2.8 29
& FIDELITY 1.4 60
§ J&W SELIGMAN -2.7 31
MEDIAN -5.3 -4.7 -3.8 -4.2 -4.4 -2.2 -4.9 -3.1 -1.0

NEW ENGLAND PENSION CONSULTANTS



EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

VERMONT STATE TEACHERS

YEAR ENDING 3/03
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8w UUUCTCTTIO| | [T [T
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B0% 1 10 | e
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VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE -24.8 67
¢l EQTY COMPOSITE -24.8 67
¥ DELAWARE -23.1 45
] SSgA -24.4 40
& FIDELITY -25.4 47
§ J&W SELIGMAN -29.2 35
MEDIAN -21.6 -24.2 -31.5 -20.3 -21.5 -25.8 -23.4 -24.7 -25.5

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
TWO YEARS ENDING 3/03
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VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE -11.7 27
¢ EQTY COMPOSITE -11.7 27
¥ DELAWARE -9.9 51
] SSgA -13.0 53
& FIDELITY -13.8 35
§ J&W SELIGMAN -9.8 28
MEDIAN 1.6 -2.6 -13. 4 -2.1 -2.9 -13. 4 -9.7 -12.9 -15.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
THREE YEARS ENDING 3/03
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VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -12.7 31
¥ DELAWARE -2.4 46
& FIDELITY -19.4 37
§ J&W SELIGMAN -18.6 33

MEDIAN 6.3 -0.4 -22.0 3.6 2.7 -15. 4 -3.1 -15.3 -21.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
FOUR YEARS ENDING 3/03
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- 0,
24% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -6.3 34
¥ DELAWARE -3.1 66
& FIDELITY -10.0 56
§ J&W SELIGMAN -3.6 55

MEDIAN 8.9 6.5 -2.3 6.8 7.6 -1.1 -1.7 -7.9 -9.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
FIVE YEARS ENDING 3/03
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-12%

- 0,
16% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -2.9 43
¥ DELAWARE -2.2 68
& FIDELITY -3.5 56
§ J&W SELIGMAN -6.2 68

MEDIAN 2.2 0.4 -4.3 0.7 2.1 -0.8 -1.0 -3.3 -3.1

NEW ENGLAND PENSION CONSULTANTS



EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

VERMONT STATE TEACHERS

YEAR ENDING 3/02
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VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE 3.6 20
¢l EQTY COMPOSITE 3.6 20
¥ DELAWARE 5.5 56
] SSgA 0.1 71
& FIDELITY 0.3 31
§ J&W SELIGMAN 14.9 23
MEDIAN 29. 4 22.6 9.2 20. 4 19. 3 5.0 6.5 0.3 2.9

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 3/01
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£ EQTY COMPOSITE -14.5 30
¥ DELAWARE 14.5 39
& FIDELITY -29.6 41
§ J&W SELIGMAN -33.8 36

MEDIAN 16. 6 6.9 -38.7 14.3 6.6 -19.1 9.2 -21.1 -32.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 3/00
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£ EQTY COMPOSITE 16.0 65
¥ DELAWARE -5.1 81
& FIDELITY 25.3 69
§ J&W SELIGMAN 60.5 76

MEDIAN 19.9 31.1 92.3 15.9 29.9 56. 8 4.4 17.9 30.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 3/99
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& FIDELITY 27.3 42
§ J&W SELIGMAN -16.0 72

MEDIAN -22.2 -19.8 -8.8 -9.7 -12.1 2.2 1.4 18.3 25. 8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 3/98
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
AS OF 3/03
(MOVEMENT OVER PAST TWO YEARS)
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 3/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT SIZE DISTRIBUTION

Small ' Mid Large Value

100 A ! 100 -

90 90

80 80 7

70 70
> >

2 60 2 60
> >
E E
g g

L 50 g g0
e} e}
F F

8 40 8 40

CURRENT VALUE/GROWTH DISTRIBUTION

. Core

Growth

less -3.1 -2.6 -2.1 -1.8 -1.5 -1.2 -0.7 -0.2 .3 .3 over less .8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 1. over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.1 -2.6 -2.1 -1.8 -1.5 -1.2 -0.7 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 | 06
oo = ———H = = = —
0.4 4
-0.5 7
0.2 4
-1.0 7 EW
0.0
-1.5 7
ore
-0.2
2.0+ Mid
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T -1.8 = T T T T T T T
JUN-01 SEP-01 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-01 SEP-01 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY

AS OF 3/03
DOMESTIC EQUITY COMPOSITE

CURRENT SIZE DISTRIBUTION

Small ' Mid Large Value
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E E
g g

L 50 g g0
e} e}
F F

8 40 8 40

CURRENT VALUE/GROWTH DISTRIBUTION

. Core

Growth

less -3.1 -2.6 -2.1 -1.8 -1.5 -1.2 -0.7 -0.2 1. over less -1.8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 1. over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.1 -2.6 -2.1 -1.8 -1.5 -1.2 -0.7 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 | 06
oo = ———H = = = —
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-3.0 7
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JUN-01 SEP-01 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-01 SEP-01 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 3/03
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY

AS OF 3/03
SSgA

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
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than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.1 -2.6 -2.1 1.8 -1.5 1.2 0.7 0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY

AS OF 3/03
FIDELITY

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
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NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 3/03

J&W SELIGMAN

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 3/03
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VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/03
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-18% T
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 3/03
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

THREE YEARS ENDING 3/03
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 3/03
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 3/03
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VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/02

18%
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VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/01
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 3/00
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 3/99
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VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 3/98
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VERMONT STATE TEACHERS
BOND SUMMARY STATISTICS
QUARTER ENDING 3/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PORTFOLIO LB AGGREGATE
TOTAL NUMBER OF SECURITIES ... ....... 94
TOTAL MARKETVALUE .................. $ 121,393, 888
CURRENT COUPON . ... .o 6.22 5.99
YIELD TO MATURITY ... ... . i 4,54 3.94
AVERAGE MATURITY ........ . . . ... 6.79 6.81
DURATION . ... e 4.70 3.85
QUALITY .. e 8.24 9.00
YIELD TO MATURITY % HELD ‘ ‘ AVERAGE MATURITY % HELD ‘ ‘ DURATION YEARS % HELD
0.0 5.0 54.5 0.0 1.0 2.6 0.0 1.0 3.9
5.0 7.0 28.6 1.0 3.0 22.8 1.0 3.0 28.9
7.0 9.0 7.5 3.0 5.0 20. 2 3.0 4.0 5.1
9.0 11.0 0.4 5.0 - 10.0 35.3 4.0 6.0 24.1
11.0 13.0 0.0 10.0 - 20.0 2.9 6.0 - 8.0 19.2
13.0+ 0.0 20. 0+ 7.2 8.0+ 9.2
UNCLASSIFIED 9.0 UNCLASSIFIED 9.0 UNCLASSIFIED 9.0
‘ QUALITY % HELD COUPON % HELD
GOVT (10) 34.0 0.0 5.0 12.0
Aaa (10) 2.3 5.0 7.0 63.3
Aa (9) 2.9 7.0 9.0 23. 8
A (8) 11.2 9.0 11.0 0.0
Baa (7) 47.2 11.0 - 13.0 0.9
Below Baa (6 - 1) 2.4 13.0+ 0.0
Other 0.0 UNCLASSIFIED 0.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND SUMMARY STATISTICS
QUARTER ENDING 3/03

LOOMIS
PORTFOLIO LB AGGREGATE
TOTAL NUMBER OF SECURITIES ... ....... 94
TOTAL MARKETVALUE .................. $ 121,393, 888
CURRENT COUPON . ... .o 6.22 5.99
YIELD TO MATURITY ... ... . i 4,54 3.94
AVERAGE MATURITY ........ . . . ... 6.79 6.81
DURATION . ... e 4.70 3.85
QUALITY .. e 8.24 9.00
YIELD TO MATURITY % HELD ‘ ‘ AVERAGE MATURITY % HELD ‘ ‘ DURATION YEARS % HELD
0.0 5.0 54.5 0.0 1.0 2.6 0.0 1.0 3.9
5.0 7.0 28.6 1.0 3.0 22.8 1.0 3.0 28.9
7.0 9.0 7.5 3.0 5.0 20. 2 3.0 4.0 5.1
9.0 11.0 0.4 5.0 - 10.0 35.3 4.0 6.0 24.1
11.0 13.0 0.0 10.0 - 20.0 2.9 6.0 - 8.0 19.2
13.0+ 0.0 20. 0+ 7.2 8.0+ 9.2
UNCLASSIFIED 9.0 UNCLASSIFIED 9.0 UNCLASSIFIED 9.0
‘ QUALITY % HELD COUPON % HELD
GOVT (10) 34.0 0.0 5.0 12.0
Aaa (10) 2.3 5.0 7.0 63.3
Aa (9) 2.9 7.0 9.0 23. 8
A (8) 11.2 9.0 11.0 0.0
Baa (7) 47.2 11.0 - 13.0 0.9
Below Baa (6 - 1) 2.4 13.0+ 0.0
Other 0.0 UNCLASSIFIED 0.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

AVERAGE MATURITY (YRS) DURATION (YRS)
16.0 8.0
120 6.0 xd
*& I S R S o
so ~ 1 [ o 40 — ]
-—kbo----4 ! ]
N N S I 20
0.0 0.0 ——— &k — A
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EEFECTS 2.4 Ho M6 114 25 105 116 g22
ON RETURN 17 A2 95 . 2.0 9.5
1.3 1.3 .
-
2274 ML
L
* TRS COMPOSITE 6.79 25 9.23 16 4.70 21 5.76 11
& LOOMIS 6.79 25 9.23 16 4.70 21 5.76 11
O LB AGGREGATE 6.81 25 8.17 29 3.85 49 4.64 42
A 90 DAY T-BILLS 0.25 95 0.25 97
MEDIAN 5.63 7.32 3.84 4.50

NEW ENGLAND PENSION CONSULTANTS



EFFECTS

ON RETURN

A

V7 ML
L JL

& MH

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

* TRS COMPOSITE

& LOOMIS

O LB AGGREGATE

MEDIAN

VERMONT STATE TEACHERS

COUPON

7 S

s consunt IR e ]

QTR ENDING YEAR AGO
2.6 1.2 1.5 114 10.8

15 15 16
6.22 27 6.95 18
6.22 27 6.95 18
5.99 37 6.49 39
5.73 6. 32
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10.0

9.0

8.0

7.0

6.0

BOND PORTFOLIO CHARACTERISTICS
PERIODS ENDING 3/03

QUALITY
------ @---- e
> .

Yoo
QTR ENDING YEAR AGO
v 107 13 18 22
116y,
1.1
8.24 92 7.35 95
8.24 92 7.35 95
9.00 78 8.43 88
9.38 9.28




VERMONT STATE TEACHERS
FIXED INCOME SECTOR ALLOCATION
AS OF MARCH 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX
SECTOR WEIGHT WEIGHT DIFFERENCE
TREASURIES 0.0% 24. 0% -24.0%
AGENCIES 15. 8% 14. 0% 1.8%
CMO
2.7% CORPORATES 56.2% 20. 4% 35. 8%
UTILITIES 5.0% 2.1% 2.9%
FOREIGN 4. 1% 2.7% 1.4%
AGENCY
0,
15.8% MBS 15. 6% 34. 7% 219, 1%
CMO 2.7% 0.0% 2.7%
CORPORATE
56.2% ABS 0.7% 2.1% -1. 4%
ABS
0.7% MUNICIPALS 0.0% 0.0% 0.0%
UTILITY OTHERS 0.0% 0.0% 0.0%
5.0% —_—
TOTAL 100. 0% 100. 0% 0.0%
-
Y/
\ . -
A
4
-
».0.0..4—
e
0L —
m_ MBS
m;y 15.6%
FOREIGN
4.1%
Benchmark: LB AGGREGATE
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VERMONT STATE TEACHERS
FIXED INCOME SECTOR ALLOCATION
AS OF MARCH 31, 2003

LOOMIS
CURRENT SECTOR ALLOCATION
ACCOUNT INDEX
SECTOR WEIGHT WEIGHT DIFFERENCE
TREASURIES 0.0% 24. 0% -24. 0%
AGENCIES 15. 8% 14. 0% 1.8%
CMO
2.7% CORPORATES 56.2% 20. 4% 35. 8%
UTILITIES 5.0% 2.1% 2.9%
FOREIGN 4.1% 2. 7% 1.4%
AGENCY
0,
15.8% MBS 15. 6% 34. 7% 219, 1%
CMO 2. 7% 0.0% 2. 7%
CORPORATE
56.2% ABS 0.7% 2.1% -1. 4%
ABS
0.7% MUNICIPALS 0.0% 0.0% 0.0%
UTILITY OTHERS 0.0% 0.0% 0.0%
5.0% —_—
TOTAL 100. 0% 100. 0% 0.0%
e
L -
-
A ———
R ——
0L —
m_g MBS
‘mé'- 15.6%
FOREIGN
4.1%
Benchmark: LB AGGREGATE

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME ATTRIBUTION - BOND FUNDS
QUARTER ENDING 3/03

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY
MANAGER RETURN DURATION DURATION DURATION DUE TO MARKET  ANTICIPATION SELECTION
LOOMIS 3.19 5.27 4.70 4.99 1.73 -0.09 1.55
BENCHMARKS
LB AGGREGATE 1.39 3.79 3.85 3.82
90 DAY T-BILLS 0.30 0.25 0.25 0.25
MARKET SENSITIVITY 0.30

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))

Rate Anticipation = relative market sensitivity x current duration - average duration

Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)
Duration = Duration Option Adjusted Incl Cash Equiv

NEW ENGLAND PENSION CONSULTANTS



MANAGER

TRS COMPOSITE
LOOMIS

BENCHMARKS
LB AGGREGATE
90 DAY T-BILLS

MARKET SENSITIVITY

VERMONT STATE TEACHERS
FIXED INCOME ATTRIBUTION - BOND ONLY
QUARTER ENDING 3/03

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))

Rate Anticipation = relative market sensitivity x current duration - average duration

Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)

Duration = Duration Option Adjusted

NEW ENGLAND PENSION CONSULTANTS

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY
RETURN DURATION DURATION DURATION DUE TO MARKET  ANTICIPATION SELECTION
3.49 5.27 4.70 4.99 1.73 -0.09 1.84
3.49 5.27 4.70 4.99 1.73 -0.09 1.84
1.39 3.79 3.85 3.82
0.30 0.25 0.25 0.25
0.30
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* TRS COMPOSITE

& LOOMIS
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VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR MATURITY
YEAR ENDING 3/03

QUARTER ENDING 3/03

24%
~ 20%
""""" ~ 16%
""""" ~ 12%
*
---------- * - 8%
** __________ B 4%
0%
BELOW 5 5-7 7-9 ABOVE 9 BELOW 5 5-7 7-9 ABOVE 9
YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
3.5 12 8.3 86
3.5 12 8.3 86
1.3 1.6 2.1 2.2 10.5 11.5 12.1 12.3
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VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR MATURITY
5 YEARS ENDING 3/03

3 YEARS ENDING 3/03

12% 12%
10% - [~ — 10%
L N N Y O Y T
8% =1 [ 1 { 1t 1 | N beeeeeee [T 7T - 8%
ry
6% ~ 6%
4% = — 4%
2% ~ 2%
0% 0%
BELOW 5 5-7 7-9 ABOVE 9 BELOW 5 5-7 7-9 ABOVE 9
YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
& LOOMIS 8.4 89 6.2 93
MEDIAN 9.2 9.9 9.9 9.9 7.3 7.6 7.6 7.6
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR DURATION

QUARTER ENDING 3/03

YEAR ENDING 3/03

24% 24%
20% = - 20%
16% = - 16%
2% b B - 120
*
sm=4 | * - 8%
4%_ ** __________ B 4%
0% 0%
BELOW 3.5 3.5-4.5 4 . 5—-5.5 ABOVE 5.5 BELOW 3.5 3.5-4.5 4 5—-5.5 ABOVE 5.5
YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
* TRS COMPOSITE 3.5 19 8.3 85
& LOOMIS 3.5 19 8.3 85
MEDIAN 1.3 1.7 1.7 2.3 10.1 11.7 12. 7 13.6
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VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DURATION
3 YEARS ENDING 3/03

5 YEARS ENDING 3/03

14% 14%
12% - - 12%
7R N - 10%

.......... * | .
g% el | T | | b e - 8%

&

6% - - 6%
4% - 4%
2% 2%

BELOW 3.5 3.5-4.5 4 .5-5.5 ABOVE 5.5 BELOW 3.5 3.5-4.5 4 .5-5.5 ABOVE 5.5

YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
& LOOMIS 8.4 93 6.2 93
MEDIAN 9.0 9.6 10.1 10. 2 7.3 7.5 7.6 7.6
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR COUPON

QUARTER ENDING 3/03 YEAR ENDING 3/03

24% 24%
18% = — 18%
12% = = 12%
*x& | [ ) e
- 0 b b Y o [ - 5%
L S R et I RaatEEt
0% = = 0%
-6% -6%
BELOW ABOVE BELOW ABOVE
8. 0% 8.0-8.5% 8.5-9.0% 9.0% 8.0% 8.0-8.5% 8.5-9.0% 9.0%
* TRS COMPOSITE 3.5 7 8.3 85
& LOOMIS 3.5 7 8.3 85
MEDIAN 1.6 5.0 4.8 11.7 6.2 6.1 6.3
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR COUPON

3 YEARS ENDING 3/03 5 YEARS ENDING 3/03
18% 18%
12% - — 12%
R N I s TR N I N ey
6w L [T £ ~ 6%
{1 ! ! tr—//" L - 0%
-6% = - 6%
-12% = = -12%
-18% -18%
BELOW ABOVE BE LOW ABOVE
8. 0% 8.0-8.5% 8.5-9.0% 9.0% 8.0% 8.0-8.5% 8.5-9.0% 9.0%
& LOOMIS 8.4 83 6.2 91
MEDIAN 9.8 4.1 2.0 4.1 7.6 2.6 2.0
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE DEFINITIONS

SHORT
Short Term Fixed Income managers are generally retained as "cash" managers. They provide an alternative to SHORT TERM INVESTMENT

VEHICLES and attempt to add value through superior management of high quality short term instruments. In order to be classified as Short Term,
a managers portfolio duration should be 0-40% of the Lehman Brothers Aggregate’s and an average quality rating of at least 6.3. Contractual
restrictions limiting a short term fund’s duration generally preclude the use of one of the major bond indices as a relevant benchmark. Instead,

90 day T-Bills are generally used as the portfolio’s standard.

INTERMEDIATE

An Intermediate manager invests in high quality issues with a duration that is 40-80% of the Lehman Brothers Aggregate and an average quality rating of
at least 6.3. Although many Intermediate managers are contractually prevented from extending a portfolio’s maturity, other Intermediate managers assert
that intermediate duration securities provide the best risk/reward trade-off relative to short and long duration instruments.

LONG

To be classified as a Long manager, an investment manager’s portfolio must have a duration that is greater than 120% of the Lehman Brothers Aggregate’s
and an average quality rating of at least 6.3. Long managers believe that the increased return provided by the long end of the maturity spectrum
compensates for the higher volatility of longer duration issues.

CORE

A Core manager differs from the above three styles in that he does not concentrate on achieving a superior return within a certain duration range.
Instead, he prefers to emphasize sector or individual bond selection to create a portfolio whose duration is similar to the index’s, but produces a
superior return. A Core manager’s defining criteria include a duration ranging from 80-120% of the Lehman Brothers Aggregate and an average quality
rating of at least 6.3.

INTEREST RATE ANTICIPATOR
In contrast to the first four categories, all of which emphasize security selection as the primary means of adding value, the Interest Rate

Anticipator attempts to add value primarily through interest rate forecasting. By extending maturities when he believes interest rates will fall and
shortening them when he believes rates will rise, an Interest Rate Anticipator may display the qualities of any of the above styles. To be classified
as an Interest Rate Anticipator, a manager’s portfolio must show at least a 30% change in duration relative to the benchmark over the prior two
years.

HIGH YIELD

A High Yield Manager invests in lower quality, higher yielding issues; generally companies in financial difficulty or with limited financing means.

The debt issued by these types of companies carry higher rates to compensate for the increased credit risk. A High Yield manager emphasizes
security selection to take advantage of the superior return produced by the debt of less credit-worthy companies. A High Yield manager’s portfolio
must have a current yield to maturity that is at least 120% of the Lehman Brothers Aggregate’s and an average quality rating less than or equal to 6.3.

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 3/03

12% 12%
10% - 10%
8% ] - 8%
6% ] - 6%
4% - 4%
+ +
A e T O It L
0% 0%
INTER- INT RATE HI1GH BOND
SHORT MEDIATE CORE LONG ANTIC YIELD UNIV
& LOOMIS 3.2 14 3.2 11
MEDIAN 0.8 1.2 1.5 1.7 5.2 1.5
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VERMONT STATE TEACHERS

FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 3/03

24% 24%
20% = = 20%
16% - — 16%
721 @ — 1 BB/ |\ [T = 12%
8% =1 | | Feeeeeeee--] = ol F---- Fommmo - 8%
4% 1 | ] — 4%
0% 0%

INTER- INT RATE HIGH BOND

SHORT MEDIATE CORE LONG ANTIC YIELD UNIV

& LOOMIS 7.9 95 7.9 74
MEDIAN 5.9 9.4 11.6 13.0 6.1 10.9
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 3/03

12%
sw= | | [l T -
........................ i ""'*""'
L7 % R I B
0% -
-4%
INTER- INT RATE HIGH BOND
SHORT MED IATE CORE LONG ANTIC YIELD UNIV
% LOOMIS 6.4 93 6.4 76
MEDIAN 5.6 7.5 8.4 9.1 3.6 8.1
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VERMONT STATE TEACHERS

FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

THREE YEARS ENDING 3/03

12%
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8% [T b -
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-4%
INTER- INT RATE HIGH BOND
SHORT MEDIATE CORE LONG YIELD UNIV
& LOOMIS 8.3 89 8.3 73
MEDIAN 6.9 8.7 9.8 10.1 3.9 9.6

NEW ENGLAND PENSION CONSULTANTS

12%

8%

4%

0%

-4%



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 3/03

12%
s%»-1 |\ |\ - =1 B
________________________ * it “biht
4% 1 L b B
0% - B
-4%
INTER- INT RATE HI1GH BOND
SHORT MED I ATE CORE LONG ANTIC YIELD UNITV
& LOOMIS 6.7 90 6.7 76
MEDIAN 6.2 7.2 7.8 8.0 2.8 7.7
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 3/03

10% 10%
s%m—4 | | — b - 8%
6w ] * * - 6%
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0% = - 0%
2% 2%

INTER- INT RATE HIGH BOND

SHORT MEDIATE CORE LONG ANTIC YIELD UNIV

& LOOMIS 6.1 96 6.1 83
MEDIAN 6.3 7.0 7.6 7.7 2.1 7.5
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS
QUARTER ENDING 3/03

12% 12%
10% - — 10%
8% ~ 8%
6% ~ 6%
4% = ~ 4%
* & * &
2% | | | /1 T - 2%
0% 0%
INTER- INT RATE HIGH BOND
SHORT MEDIATE CORE LONG ANTIC YIELD UNTV
* TRS COMPOSITE 3.5 10 3.5 10
& LOOMIS 3.5 10 3.5 10
MEDIAN 1.0 1.3 1.6 1.8 5.3 1.6

NEW ENGLAND PENSION CONSULTANTS



24%

20% =

16%

12% =

8%

4% =

0%

* TRS COMPOSITE

& LOOMIS

MEDIAN

VERMONT STATE TEACHERS

FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS
YEAR ENDING 3/03

24%
- 20%
- 16%
------------------------------ - 12%
............ * ""*'"""'
* ------------ * = 8%
- 4%
0%
INTER- INT RATE HI1GH BOND
SHORT MEDIATE CORE LONG YIELD UNITV
8.3 97 8.3 77
8.3 97 8.3 77
6.7 10.1 11.8 13.6 6.1 11. 4

NEW ENGLAND PENSION CONSULTANTS



12%

8%

4% -

0%

-4%

* TRS COMPOSITE

& LOOMIS

MEDIAN

VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS
TWO YEARS ENDING 3/03

"""""" ok T
INTER- INT RATE HIGH BOND
SHORT MEDIATE CORE LONG ANTI1C YIELD UNIV
6.6 93 6.6 80
6.6 93 6.6 80
6. 2 7.8 8.5 9.2 3.7 8. 3

NEW ENGLAND PENSION CONSULTANTS

12%

8%

4%

0%

-4%



VERMONT STATE TEACHERS

FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

THREE YEARS ENDING 3/03

12%
------------------------ * -_---+-----
8% - -
4% - -
0% - -
-4%
INTER- INT RATE HIGH BOND
SHORT MEDIATE CORE LONG YIELD UNIV
& LOOMIS 8.4 90 8.4 75
MEDIAN 7.9 9.1 9.9 10. 3 3.9 9.7

NEW ENGLAND PENSION CONSULTANTS

12%

8%

4%

0%

-4%



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FOUR YEARS ENDING 3/03

12%
s 41 | | b [ B
------------------------ * -----*-----
S | T B
0% - B
-4%
INTER- INT RATE HIGH BOND
SHORT MEDIATE CORE LONG ANTI1C YIELD UNIV
& LOOMIS 6.8 91 6.8 76
MEDIAN 6.5 7.4 7.8 8.0 2.8 7.7

NEW ENGLAND PENSION CONSULTANTS

12%

8%

4%

0%

-4%



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FIVE YEARS ENDING 3/03

12%
7 [ O I O e AN e [ S— n
____________ * *
7 N S -
0% - -
-4%
INTER- INT RATE HIGH BOND
SHORT MEDIATE CORE LONG ANTIC YIELD UNIV
& LOOMIS 6.2 95 6.2 85
MEDIAN 6.6 7.2 7.6 1.7 1.9 7.5

NEW ENGLAND PENSION CONSULTANTS

12%

8%

4%

0%

-4%



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 990,190 0 0 7,061 997, 251 1.5
9/98 997, 251 0 0 -63, 204 934,047 -6.9
12/ 98 934,047 0 0 114,118 1,048, 165 12.5
3/99 1,048,165 0 0 20, 241 1,068, 406 2.2
6/99 1,068, 406 0 0 42,118 1,110,523 3.9
9/ 99 1,110,523 0 0 -36,713 1,073,810 -2.7
12/ 99 1,073,810 0 0 103,166 1,176,976 9.4
3/00 1,176,976 0 0 7,807 1,184,783 1.4
6/00 1,184,783 0 0 7,413 1,192,196 0.6
9/00 1,192,196 0 0 -12,020 1,180,176 1.4
12/ 00 1,180,176 0 0 -769 1,179,407 0.0
3/01 1,179,407 0 0 -73,305 1,106,102 -6.1
6/01 1,106,102 -1,329 7,859 29,517 1,142,149 3.4
9/01 1,142,149 6,437 7,746 -80, 477 1,062,981 -6. 4
12/ 01 1,062,981 4,301 6,091 52,530 1,117,301 5.5
3/02 1,117,301 4,882 5,985 7,329 1,125,734 1.3
6/02 1,125,734 4,327 8,004 -60, 703 1,068,708 -4.7
9/02 1,068,708 6,061 6,768 -107, 342 962,073 -9.3
12/ 02 962,073 6,139 6,600 48, 094 1,010,628 5.7
3/03 1,010,628 5,364 5,368 -18,174 992, 458 -1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DOMESTIC EQUITY COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 461,628 0 0 12,279 473,908 1.6
9/ 98 473,908 0 0 -58,548 415, 360 -11.2
12/ 98 415, 360 0 0 102, 890 518, 250 20.5
3/99 518, 250 0 0 -16, 211 502,039 2.7
6/99 502,039 0 0 9, 645 511,685 5.4
9/ 99 511,685 0 0 -56, 731 454,954 -6.9
12/ 99 454,954 0 0 63,163 518,117 14.5
3/00 518,117 0 0 22,580 540,696 3.2
6/00 540,696 0 0 10,798 551,494 -1.0
9/ 00 551,494 0 0 -38,183 513,311 1.5
12/ 00 513,311 0 0 -11,932 501,379 -4.1
3/ 01 501,379 0 0 -58,567 442,812 -11.3
6/01 442,812 -4,998 1,558 29,873 469, 245 7.1
9/01 469, 245 38 1,467 -72,104 398, 646 15.0
12/ 01 398, 646 3 1,501 45,083 445,233 11.7
3/02 445,233 47,006 1,460 6,965 500, 664 1.9
6/02 500, 664 21 1,570 -63,041 439,213 12.3
9/02 439,213 35,005 1,562 -79,295 396, 486 17.3
12/ 02 396, 486 12 1,818 26,469 424,784 7.1
3/03 424,784 18,030 1,935 -15,124 429,626 -3.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DELAWARE
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 194,800 0 0 9,267 204,067 -0.8
9/ 98 204,067 0 0 -38,229 165, 838 -11.8
12/ 98 165, 838 0 0 42,212 208, 050 14.8
3/99 208,050 0 0 -23,980 184,070 0.9
6/99 184,070 0 0 45,128 229,199 7.1
9/ 99 229,199 0 0 43,176 186,023 9.4
12/ 99 186,023 0 0 3,108 189, 131 3.2
3/00 189, 131 0 0 -3,720 185, 411 5.2
6/00 185, 411 0 0 15,852 201, 263 0.2
9/ 00 201, 263 0 0 -30, 325 170,938 8.5
12/ 00 170,938 0 0 17,310 188, 248 9.8
3/01 188, 248 0 0 -8,277 179,971 3.8
6/01 179,971 -5,000 991 5,772 181, 734 3.7
9/01 181, 734 4 998 21,655 161, 081 -11. 4
12/ 01 161, 081 0 902 12,810 174,793 8.5
3/02 174,793 -18,000 889 8,849 166, 530 5.7
6/02 166, 530 0 865 -13,310 154,085 -7.5
9/ 02 154,085 2,000 858 -29,667 127,276 -18.5
12/ 02 127,276 0 922 9,207 137,405 8.0
3/03 137,405 5,015 973 -8, 333 135,060 5.2

NEW ENGLAND PENSION CONSULTANTS



PERIOD

ENDING

6/98
9/ 98
12/ 98
3/99
6/99
9/ 99
12/ 99
3/00
6/00
9/ 00
12/ 00
3/01
6/01
9/ 01
12/ 01
3/02
6/02
9/ 02
12/ 02
3/03

VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

SSgA

BEGINNING

MARKET NET INCOME GAIN
VALUE CONTRIB RECEIVED (LOSS)
106, 935 0 0 539
107,474 0 0 -12,948
94,526 0 315 5,180
100,022 0 320 -15,035
85,307 1 313 8,896
94,517 16,000 304 -188
110,633 0 379 -15,105
95,906 10, 000 369 -16,876
89,398 0 418 7,108
96, 925 5,000 448 -3,124

NEW ENGLAND PENSION CONSULTANTS

ENDING
MARKET
VALUE

106, 935
107,474
94,526
100,022
85,307
94,517
110,633
95,906
89,398
96,925
99, 249

TOTAL
RETURN

-12.

-14.
10.

-13.
-17.

O B~ NWEF 0O~NOO -



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

FIDELITY
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 211,292 0 0 9,430 220,722 4.5
9/98 220,722 0 0 -19, 407 201, 315 -8.8
12/ 98 201, 315 0 0 49,650 250, 965 24. 7
3/99 250, 965 0 0 17,792 268, 757 7.1
6/99 268, 757 0 0 -52,159 216,598 2.4
9/ 99 216,598 0 0 -9,952 206, 646 -4.6
12/ 99 206, 646 0 0 43,715 250, 361 21.2
3/00 250, 361 0 0 14,408 264,769 5.8
6/00 264,769 0 0 -4,764 260, 005 -1.8
9/ 00 260,005 0 0 -87,239 172,767 -0.9
12/ 00 172,767 0 0 -21,869 150, 897 12.7
3/01 150, 897 0 0 -25,852 125,046 17.1
6/01 125,046 2 229 10, 271 135, 548 8.4
9/01 135, 548 34 142 -24,679 111, 045 18.1
12/ 01 111, 045 3 249 15,184 126, 480 13.9
3/02 126, 480 40,006 240 -1,997 164,729 -1.5
6/02 164,729 4 295 -27,203 137,826 16. 3
9/02 137,826 18,005 321 -23,162 132,990 15.5
12/ 02 132,990 12 416 9,140 142,558 7.2
3/03 142,558 5,005 467 -2,425 145,605 -1. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

J&W SELIGMAN

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 59,231 0 0 -10,112 49,119 -1.8
9/98 49,119 0 0 -9,816 39,303 -20.0
12/ 98 39,303 0 0 9,124 48, 427 23.2
3/99 48, 427 0 0 -6,409 42,018 -13.2
6/99 42,018 0 0 23,870 65,888 16. 9
9/ 99 65,888 0 0 -3,603 62,285 -95.5
12/ 99 62,285 0 0 16, 340 78,625 26. 2
3/00 78,625 0 0 11,891 90,516 15.1
6/00 90,516 0 0 -290 90, 226 -0.3
9/ 00 90, 226 0 0 -28,557 61,669 -5.2
12/ 00 61,669 0 0 -7,684 53, 985 -12.5
3/ 01 53,985 0 0 -10, 717 43,268 -19.9
6/01 43,268 0 22 8,651 51, 941 20.0
9/01 51, 941 0 7 -10, 735 41,213 -20.7
12/ 01 41,213 0 37 8,193 49, 443 20.0
3/02 49, 443 9,000 27 302 58,772 0.7
6/02 58,772 17 31 -7,423 51, 396 -12.6
9/ 02 51,396 5,000 15 -9,589 46,822 -18.5
12/ 02 46,822 0 61 1,014 47,897 2.3
3/03 47,897 3,009 48 -1, 243 49,711 -2.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DELAWARE INT'L EQUITY

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 141,062 0 0 -10, 593 130, 469 -0.5
9/ 98 130, 469 0 0 -959 129,510 -11.8
12/ 98 129,510 0 0 -909 128,601 13.0
3/99 128,601 0 0 28,011 156,612 1.7
6/99 156,612 0 0 3,124 159, 735 6.3
9/ 99 159, 735 0 0 19,709 179, 444 -1.2
12/ 99 179, 444 0 0 13,817 193, 261 9.2
3/00 193, 261 0 0 -15,832 177,429 -4.7
6/00 177,429 0 0 -7,426 170,003 6.7
9/ 00 170,003 0 0 -73,298 96,705 -6.6
12/ 00 96, 705 0 0 5,778 102, 483 6.8
3/01 102, 483 0 0 -8,029 94,454 -7.8
6/01 94,454 -10 1,083 1,822 97, 350 3.1
9/ 01 97, 350 8 721 -12,695 85, 384 -12.3
12/ 01 85, 384 265 415 7,142 93, 206 8.8
3/02 93,206 -5,000 374 3,559 92,139 4.2
6/02 92,139 1 1,017 489 93, 646 1.6
9/ 02 93,646 -3,000 604 -17, 957 73,293 -18.9
12/ 02 73,293 12 450 4,392 78,147 6.6
3/03 78,147 3,988 269 -5,123 77,280 -6.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

SCUDDER
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 73,948 0 0 2,400 76, 348 3.3
9/ 98 76,348 0 0 -11, 846 64,502 -15.5
12/ 98 64,502 0 0 10, 534 75,036 16. 3
3/99 75,036 0 0 3,770 78,806 5.0
6/99 78,806 0 0 -7,422 71,384 6.5
9/ 99 71,384 0 0 3,505 74,889 4.9
12/ 99 74,889 0 0 17,772 92,662 24.0
3/00 92,662 0 0 690 93,352 0.8
6/00 93,352 0 0 4,256 89, 095 -4.6
9/ 00 89,095 0 0 -1,570 87,525 -11.1
12/ 00 87,525 0 0 -3, 337 84,187 -3.8
3/01 84,187 0 0 14,370 69,817 -17.1
6/01 69,817 -23 587 -119 70, 261 0.7
9/01 70, 261 -2,025 116 -10, 494 57,858 -15.1
12/ 01 57,858 -586 169 4,475 61,917 8.0
3/02 61,917 0 104 359 62,380 0.8
6/02 62,380 -61, 797 252 -711 125

9/02 125 -102 56 -57 21

12/ 02 21 0 0 1 22

3/03 22 -16 0 0 6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

LOOMIS
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 97,735 0 0 1,488 99,223 1.5
9/98 99, 223 0 0 1,041 100, 264 1.0
12/98 100, 264 0 0 135 100, 399 0.5
3/ 99 100, 399 0 0 970 101, 369 1.0
6/99 101, 369 0 0 8,006 109, 375 -0.9
9/ 99 109, 375 0 0 1,195 110,570 1.1
12/99 110,570 0 0 -398 110,172 -0.4
3/ 00 110,172 0 0 2,419 112,592 2.2
6/ 00 112,592 0 0 306 112,897 0.3
9/ 00 112,897 33,000 0 3,077 148,974 3.4
12/ 00 148,974 0 0 5,382 154, 356 3.6
3/01 154, 356 0 0 6,582 160,938 4.3
6/01 160, 938 -1,100 2,691 -1, 256 161,273 0.9
9/ 01 161,273 -1,500 2,065 5, 554 167,391 4.7
12/ 01 167,391 0 2,698 -2,124 167,964 0.3
3/02 167,964 -35,000 2,097 -3,402 131,660 -1.0
6/ 02 131,660 -1,600 2,378 -5,186 127,252 -2.2
9/ 02 127,252 0 1,652 769 129,674 1.9
12/ 02 129,674 -1,500 2,384 3,856 134,413 4.8
3/03 134,413 -10, 000 1,352 2,873 128,638 3.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DELAWARE GLOBAL FIXED INCOME

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 134,121 0 0 2,228 136, 349 1.7
9/ 98 136, 349 0 0 6,411 142,760 4.7
12/ 98 142,760 0 0 1,655 144,415 1.4
3/99 144,415 0 0 -516 143,899 0.4
6/99 143,899 0 0 9,812 153,711 1.3
9/ 99 153,711 0 0 1,558 155, 269 1.1
12/ 99 155, 269 0 0 -1,397 153,872 0.9
3/00 153,872 0 0 786 154,658 0.5
6/00 154,658 0 0 1,531 156, 189 1.0
9/ 00 156, 189 0 0 48, 331 204,520 1.2
12/ 00 204,520 0 0 12,776 217,296 6.6
3/01 217,296 0 0 1,691 218,987 0.5
6/01 218,987 -7 1,933 -2,489 218,425 0.3
9/01 218,425 -1,502 3,356 9,415 229,694 5.9
12/ 01 229,694 -4,003 1,303 -1,574 225,420 0.1
3/02 225,420 -39, 206 1,946 -972 187,187 0.4
6/02 187,187 2 1,499 11, 257 199, 945 6.8
9/02 199, 945 -24,500 2,068 4,664 182,177 3.4
12/ 02 182,177 -1,000 1,337 6,580 189, 094 4.4
3/03 189, 094 -17,002 1,242 4,482 177,815 3.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

MET LIFE / SSR TOWER FUND

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 16,764 0 0 524 17,289 3.1
9/98 17,289 0 0 799 18,087 3.4
12/ 98 18,087 0 0 270 18,357 3.3
3/99 18, 357 0 0 -9 18,348 2.3
6/99 18, 348 0 0 4,054 22,402 3.3
9/ 99 22,402 0 0 257 22,659 2.6
12/ 99 22,659 0 0 595 23,253 3.0
3/00 23,253 0 0 1,311 24,564 2.8
6/00 24,564 0 0 741 25,305 2.4
9/ 00 25,305 0 0 1,060 26,364 2.8
12/ 00 26,364 0 0 946 27,311 4.1
3/01 27,311 0 0 4472 27,752 1.8
6/01 27,752 0 0 561 28,313 2.0
9/01 28,313 76 0 242 28,479 0.8
12/ 01 28,479 76 0 178 28,581 0.6
3/02 28,581 78 2 8 28,513 0.0
6/02 28,513 -76 587 -329 28,695 0.9
9/02 28,695 -7,074 544 -425 21,740 0.4
12/ 02 21,740 14 370 - 248 21,848 0.6
3/03 21,848 53 383 4 22,183 1.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

LENDLEASE
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 21,616 0 0 676 22,292 5.6
9/98 22,292 0 0 1,030 23,321 4.8
12/98 23,321 0 0 348 23,669 2.3
3/99 23,669 0 0 -12 23,657 3.0
6/99 23,657 0 0 5,227 28, 884 3.7
9/99 28, 884 0 0 332 29,215 3.6
12/ 99 29,215 0 0 767 29,982 2.6
3/00 29,982 0 0 1,690 31,672 2.8
6/00 31,672 0 0 955 32,627 2.4
9/00 32,627 0 0 1,366 33,993 4.5
12/ 00 33,993 0 0 1,220 35,214 3.0
3/01 35,214 0 0 570 35,783 2.4
6/01 35,783 0 0 461 36, 245 1.3
9/01 36, 245 0 0 243 36,488 0.7
12/01 36,488 0 0 -421 36,067 1.2
3/02 36,067 0 0 - 285 35,782 0.8
6/02 35,782 0 0 370 36,152 1.0
9/02 36,152 0 0 819 36,970 2.3
12/ 02 36,970 -8,000 0 998 29,968 2.7
3/03 29,968 0 0 664 30,632 2.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

UBS AELTUS
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 28,426 0 0 889 29,315 5.8
9/98 29, 315 0 0 1,354 30,669 3.3
12/98 30,669 0 0 457 31,126 2.2
3/99 31,126 0 0 -15 31,111 2.2
6/99 31,111 0 0 6,873 37,984 3.3
9/99 37,984 0 0 436 38,420 2.7
12/ 99 38,420 0 0 1,008 39,428 4.1
3/00 39,428 0 0 2,222 41,651 2.4
6/00 41,651 0 0 1,256 42,907 4.7
9/00 42,907 0 0 1,797 44,703 5.0
12/ 00 44,703 0 0 1,605 46,308 4.0
3/01 46,308 0 0 749 47,057 1.2
6/01 47,057 -103 0 867 47,821 1.8
9/ 01 47,821 -117 0 - 354 47,350 -0.7
12/01 47,350 -115 0 -150 47,086 -0.3
3/02 47,086 -92 0 1,035 48,028 2.2
6/02 48,028 -83 0 665 48,610 1.4
9/02 48,610 -15, 085 0 1,552 35,077 3.2
12/ 02 35,077 - 87 0 651 35,640 1.9
3/03 35,640 -75 0 667 36,232 1.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

VERMONT INVESTMENTS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 3,765 0 0 832 4,597 1.7
9/ 98 4,597 0 0 -2,486 2,111 12.2
12/ 98 2,111 0 0 -1,207 904 7.0
3/99 904 0 0 4,253 5,157 -4.3
6/99 5,157 0 0 2,834 7,991 1.8
9/ 99 7,991 0 0 -7,034 957 4.2
12/ 99 957 0 0 8,037 8,994 3.9
3/00 8,994 0 0 -8,407 587 2.9
6/00 587 0 0 3,683 4,269 2.5
9/ 00 4,269 0 0 11,821 16,090 1.4
12/ 00 16,090 0 0 -13,223 2,867 2.0
3/01 2,867 0 0 -2,411 456 2.2
6/01 456 4,808 6 38 5,308 0.4
9/ 01 5,308 -1,380 22 -10 3,939 0.2
12/ 01 3,939 95 5 -1 4,039 0.1
3/02 4,039 -511 3 2 3,533 0.1
6/02 3,533 50 5 0 3,587 0.2
9/ 02 3,587 3,695 3 2 7,287 0.1
12/ 02 7,287 4,437 12 7 11,743 0.4
3/03 11,743 -5,236 16 5 6,529 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

ALTERNATIVE PRU TIMBER & VVC

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
6/98 7,431 0 0 31 7,462 0.3
9/ 98 7,462 0 0 0 7,462 -2.0
12/ 98 7,462 0 0 -55 7,408 2.1
3/99 7,408 0 0 0 7,408 0.4
6/99 7,408 0 0 -35 7,373 2.5
9/ 99 7,373 0 0 59 7,432 -1.9
12/ 99 7,432 0 0 -197 7,235 5.4
3/00 7,235 0 0 348 7,583 0.6
6/00 7,583 0 0 -173 7,410 0.5
9/00 7,410 0 0 582 7,992 1.6
12/ 00 7,992 0 0 15 8,007 0.5
3/ 01 8,007 0 0 39 8,046 1.1
6/01 8,046 0 0 -138 7,908 -1.7
9/ 01 7,908 0 0 - 155 7,753 -2.0
12/ 01 7,753 0 0 36 7,789 0.5
3/02 7,789 0 0 54 7,843 0.7
6/02 7,843 0 0 -51 7,791 -0.7
9/02 7,791 0 0 71 7,862 0.9
12/ 02 7,862 0 0 -250 7,612 -3.2
3/03 7,612 0 0 8 7,620 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)
PUTNAM INVESTMENTS
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

6/98

9/ 98

12/ 98

3/99

6/99

9/ 99

12/ 99

3/00

6/00

9/ 00

12/ 00

3/ 01

6/01

9/ 01

12/ 01

3/02 28,000 6 28,006

6/02 28,006 59,156 696 -4,166 83,691 -5.
9/ 02 83,691 5,000 279 -17,485 71,486 -20.
12/ 02 71,486 1 230 5,638 77,355 8.
3/03 77,355 5,000 170 -6,629 75,897 - 8.

NN O W

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

TRS COMPOSITE

COMMON STOCK
INT'L C/S

BONDS

INT'L BONDS
CASH EQUIV
REAL ESTATE
PRIVATE INVEST
MISCELLANEOUS

EQTY COMPOSITE

COMMON STOCK
CASH EQUIV

DELAWARE
COMMON STOCK
SSgA

COMMON STOCK
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

1,010,

424,
154,
133,
176,
27,
87,

61
424,
424,

137,
137,
96,
96,

628

509
191
010
806
043
457
799
813

784

509
275

405
405
925

650
275

QUARTER ENDING 3/03

NET

CONTR

-5, 364

18,062
8,823

-14,215

-5,987

-11,919

-128
0
0

18,030

18,062
-32

5,015
5,015

5,000

5,032
-32

INCOME

RECEIVED

5,368

1,934
435
1,324
1,192
100
383

0

0

1,935
1,934

973
973
448
447

(LOSS)

GAIN

174

123
749
870
513
-27
334

124
123

333
333
124
123

END
VALUE

992,458

429, 382
151,699
122,989
176,524
15,197
89,046
800
6,821

429,626

429, 382
244

135,060
135,060
99, 249

99,005
244



PORTFOLIO

FIDELITY
COMMON STOCK

J&W SELIGMAN
COMMON STOCK

DELAWARE INT'L

INT'L C/S
CASH EQUIV

SCUDDER
CASH EQUIV

LOOMIS

BONDS
CASH EQUIV

DELAWARE GFl

INT'L BONDS
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

142,558
142,558

47,897
47,897

78,147

78,055
92

22
22

134,413

132,998
1,415

189,094

176,806
12,288

QUARTER ENDING 3/03

NET
CONTR

5,005
5,005
3,009
3,009

3,988

4,074
-85

-16
-16

-10, 000
-14,211

4,211

-17,002

-5,987

-11,016

INCOME

RECEIVED

467
467

48
48

269

269
0

0
0

1,352

1,324
28

1,242

1,192
50

GAIN
(LOSS)

425
425

243
243

123
120

873
870

482

513
-31

END
VALUE

145,605
145,605

49,711
49,711

77,280

77,277
3

6
6

128,638

122,981
5,657

177,815

176,524
1,291



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 3/03

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

SSR TOWER FUND 21,848 -53 383 4 22,183
REAL ESTATE 21,848 -53 383 4 22,183
LENDLEASE 29,968 0 0 664 30, 632
REAL ESTATE 29,968 0 0 664 30, 632
UBS REALTY 35, 640 .75 0 667 36, 232
REAL ESTATE 35,640 -75 0 667 36,232
VERMONT INV 11,743 -5,236 16 5 6,529
BONDS 12 -4 0 0 8
CASH EQUIV 11, 731 - 5,232 16 5 6,521
PRU & WWC 7,612 0 0 8 7,620
PRIVATE INVEST 799 0 0 0 800
MISCELLANEOUS 6,813 0 0 8 6,821
PUTNAM 77,355 5,000 170 - 6,629 75,897
INT'L C/S 76,136 4,749 166 - 6,629 74,422

CASH EQUIV 1,219 251 4 0 1,475

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

TRS COMPOSITE

COMMON STOCK
INT'L C/S

BONDS

INT'L BONDS
CASH EQUIV
REAL ESTATE
PRIVATE INVEST
MISCELLANEOUS

EQTY COMPOSITE

COMMON STOCK
CASH EQUIV

DELAWARE
COMMON STOCK
SSgA

COMMON STOCK
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

1,125,

547,
153,
118,
162,

23,
112,

7,

500,

547,
- 46,

166,
166,

110,
110,

734

126
542
610
940
350
323
799
044

664

126
462

530
839

633

135
498

YEAR ENDING 3/03

NET

CONTR

-21,890

6,333
35,812
-5,590

-19, 341

-8,558

- 30, 547

0
0

53,068

6,333
46, 736

7,015
6,713
15,000

15, 259
-259

INCOME

RECEIVED

26,740

6,875
3,790
7,649
6,009
532
1,884
0

0

6,885

6,875
10

3,618
3,618
1,614

1,604
10

GAIN

(LOSS)

-138,126
-130, 952

-41, 445
2,319
26,916
-128
5,386

0

-223

-130, 991
-130, 952

-39
-42,103
-42,111
-27,997

-27,993
)

END
VALUE

992,458

429, 382
151,699
122,989
176,524
15,197
89,046
800
6,821

429,626

429, 382
244

135,060
135,060
99, 249

99,005
244



PORTFOLIO

FIDELITY
COMMON STOCK

J&W SELIGMAN
COMMON STOCK

DELAWARE INT'L

INT'L C/S
CASH EQUIV

SCUDDER
CASH EQUIV

LOOMIS

BONDS
CASH EQUIV

DELAWARE GFl

INT'L BONDS
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

164,
202,

58,
67,
92,
91,

62,

131,

118,
13,

187,

162,
24,

729
923

772
229

139

313
826

380
151

660

583
077

187

940
247

YEAR ENDING 3/03

NET

CONTR

23,027

-15,201

8,026
-439

1,001

1,830
-829

-61,916

-155

-13,100

-5,569
-7,531

-42,500

-19, 341
-23,159

INCOME

RECEIVED

1,498
1,498
155
155

2,339

2,335
4

309
186
7,766

7,649
117

6,146

6,009
136

GAIN

(LOSS)

-43,650
-43,615
-17, 241
-17,234
-18,198
-18, 200

-767
-175

2,312
2,318

26,983

26,916
67

END
VALUE

145,605
145,605

49,711
49,711

77,280

77,277
3

6
6

128,638

122,981
5,657

177,815

176,524
1,291



PORTFOLIO

SSR TOWER FUND
REAL ESTATE

LENDLEASE
REAL ESTATE

UBS REALTY
REAL ESTATE
VERMONT INV

BONDS
CASH EQUIV

PRU & VVC

PRIVATE INVEST
MISCELLANEOUS

PUTNAM

INT'L C/S
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

28,513
28,513

35,782
35,782

48,028
48,028
3,533

27
3,506

7,843

799
7,044

28,006

0
28,006

YEAR ENDING 3/03

NET

CONTR

-7,215
-7,215
-8,000
-8,000

-15, 331
- 15,331

2,946

-20
2,966

0
0
0
69, 157
95,743

-26,586

INCOME

RECEIVED

1,884
1,884

0
0

0
0

36

36

o o

1,375

1,332
43

GAIN

(LOSS)

-999
-999

2,850
2,850

3,535
3,535
14

12
-222

-223

-22,641
-22,653

11

END

VALUE

22,183
22,183
30,632
30,632
36,232
36,232

6,529

6,521

7,620

800
6,821

75,897

74,422
1,475



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 1.3 42 4.4 12 5.4 37 -9.8 36 3.7 38 1.7
ALLOCATION IDX 1.6 55 4.0 17 5.7 41 9.7 34 7.1 74 1.3
MEDIAN 1.5 2.9 -6.3 -11.2 4.8 1.3
EQUITIES 3.1 44 3.8 46 -14.2 49  -24.8 54
S&P 500 3.1 46 5.0 27  -13.1 36 -24.8 52 -16.1 66 -3.8
R 1000(R) GR 1.1 17 6.0 16 -10.0 10 -26.8 70 -25.6 91 6.7
R 1000(R) VALUE 4.9 74 3.9 44  -15.6 60 -22.8 29 6.9 31 -2.0
R 2000(R) 4.5 70 1.4 71 -20.3 85 -27.0 71 -11.0 43 4.1
R 2000(R) GR 3.9 61 3.3 51 -18.9 80 -31.6 88 -24.4 88 9.4
MEDIAN 3.2 3.5 -14.3 -24.7 -13.8 -2.3
BONDS 3.5 10 8.7 8 10. 8 11 8.3 77
LB AGGREGATE 1.4 64 3.0 60 7.7 55 11.7 44 9.8 45 7.5
MEDIAN 1.6 3.3 7.9 11. 4 9.7 7.5
INT'L EQUITIES 7.2 32 0.1 28  -19.9 38 20.9 29
MS EAFE NET -8.2 46 2.3 60 -21.6 57 23.2 47 19.5 71 7.1 90
SSB PMI EPAC -8.5 52 2.5 62 -21.2 54 22.9 42 18.9 65 6.5 85
MEDIAN -8.3 1.7 -20.9 23.5 16.9 4.0
INT'L BONDS 3.3 80 8.0 83 11.9 72 20.3 62
SSB WLD GOVT BD 3.1 81 8.0 83 12.2 72 25. 2 60 7.3 42 6.3
MEDIAN 4.9 12.1 15. 2 28.9 6.5

NEW ENGLAND PENSION CONSULTANTS



TOTAL FUND
MEDIAN

VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
TEACHERS POLICY INDEX

PERIODS ENDING 3/03

NEW ENGLAND PENSION CONSULTANTS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
-2.0 71 3.4 30 -6.6 54 -11.3 51 -7.5 77 0.5 68

-1.5 2.9 -6.3 -11.2 -4.8 1.3



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
DOMESTIC EQUITY COMPOSITE

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 3.1 46 3.8 43 14.1 52  -24.7 55 -12.6 49 2.9 63
ALLOCATION IDX 3.1 45 4.7 32 13.6 47 -25.6 66 -16.9 73 -3.6 71
MEDIAN 3.1 3.2 13.9 -24.5 -12.7 1.8
EQUITIES 3.1 44 3.8 46 14,2 49 24.8 54 -12.7 47 -2.9 58
S&P 500 3.1 46 5.0 27 13.1 36 -24.8 52 -16.1 66 -3.8 72
R 1000(R) GR 1.1 17 6.0 16 10.0 10 -26.8 70 -25.6 91 6.7 93
R 1000(R) VALUE 4.9 74 3.9 44 15. 6 60 -22.8 29 6.9 31 -2.0 47
R 2000(R) 4.5 70 1.4 71 20. 3 85 -27.0 71 -11.0 43 4.1 78
R 2000(R) GR 3.9 61 3.3 51 18.9 80 -31.6 88 -24.4 88 9.4 97
MEDIAN 3.2 3.5 14.3 -24.7 -13.8 -2.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
DELAWARE

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 5.2 80 2.3 60 16. 7 70 22.9 36 -2.3 24 2.2
ALLOCATION IDX 4.9 75 3.8 43 15.5 62 22.7 34 -6.9 34 2.1
MEDIAN 3.1 3.2 13.9 24.5 12.7 1.8
EQUITIES 5.2 79 2.4 62 16. 9 70 23.1 32 -2. 4 22 -2.2
S&P 500 3.1 46 5.0 27 13.1 36 -24.8 52 16. 1 66 -3.8
R 1000(R) GR 1.1 17 6.0 16 -10.0 10 -26.8 70 25.6 91 -6.7
R 1000(R) VALUE 4.9 74 3.9 44 -15.6 60 -22.8 29 -6.9 31 -2.0
R 2000(R) 4.5 70 1.4 71 -20.3 85 -27.0 71 -11.0 43 -4.1
R 2000(R) GR 3.9 61 3.3 51 -18.9 80 -31.6 88 24. 4 88 -9.4
MEDIAN 3.2 3.5 -14.3 -24.7 13.8 -2.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

PERIODS ENDING 3/03

SSgA

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 2.8 40 5.4 20 12.8 32 24. 4 49
ALLOCATION IDX 3.1 47 4.9 30 13.2 42 24.8 59
MEDIAN 3.1 3.2 13.9 24.5 -12.7 1.8
EQUITIES 2.8 37 5.4 20 12.8 28 24. 4 44
S&P 500 3.1 46 5.0 27 13.1 36 -24.8 52 -16.1 66 -3.8 72
R 1000(R) GR 1.1 17 6.0 16 10.0 10 -26.8 70 -25.6 91 6.7 93
R 1000(R) VALUE 4.9 74 3.9 44 15. 6 60 -22.8 29 6.9 31 -2.0 47
R 2000(R) 4.5 70 1.4 71 20. 3 85 -27.0 71 -11.0 43 4.1 78
R 2000(R) GR 3.9 61 3.3 51 18.9 80 -31.6 88 -24.4 88 9.4 97
MEDIAN 3.2 3.5 14.3 -24.7 -13.8 -2.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
FIDELITY

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 1.4 23 5.7 17 -10.7 17  -25.3 64 -19.4 78 3.5
ALLOCATION IDX 1.1 20 6.0 15 -10.0 13 -26.8 73 -25.6 92 6.7
MEDIAN 3.1 3.2 13.9 24.5 12.7 1.8
EQUITIES 1.4 21 5.7 18 -10.7 14 -25.4 60 19. 4 78 -3.5
S&P 500 3.1 46 5.0 27  -13.1 36 -24.8 52 16.1 66 -3.8
R 1000(R) GR 1.1 17 6.0 16 -10.0 10 -26.8 70 25. 6 91 6.7
R 1000(R) VALUE 4.9 74 3.9 44  -15.6 60 -22.8 29 6.9 31 -2.0
R 2000(R) 4.5 70 1.4 71 -20.3 85 -27.0 71 -11.0 43 4.1
R 2000(R) GR 3.9 61 3.3 51 -18.9 80 -31.6 88 24. 4 88 9.4
MEDIAN 3.2 3.5 -14.3 -24.7 13.8 -2.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
J&W SELIGMAN

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 22,7 38 -0. 4 82 18.9 81 29.1 83 -18.6 77 6.1
ALLOCATION IDX 3.9 63 3.3 48 18.9 82 31.6 91 -25.7 92 10. 3
MEDIAN 3.1 3.2 13.9 24.5 -12.7 1.8
EQUITIES 22,7 35 0.4 83 -18.9 80 -29.2 81 18.6 77 -6.2
S&P 500 3.1 46 5.0 27  -13.1 36 -24.8 52 -16.1 66 -3.8
R 1000(R) GR 1.1 17 6.0 16 -10.0 10 -26.8 70 -25.6 91 6.7
R 1000(R) VALUE 4.9 74 3.9 44  -15.6 60 -22.8 29 6.9 31 -2.0
R 2000(R) 4.5 70 1.4 71 -20.3 85 -27.0 71 -11.0 43 4.1
R 2000(R) GR 3.9 61 3.3 51 -18.9 80 -31.6 88 24. 4 88 9.4
MEDIAN 3.2 3.5 -14.3 -24.7 13.8 -2.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

PERIODS ENDING 3/03

LOOMIS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 3.2 11 8.2 8 10. 2 11 7.9 74 8.3 73 6.1 83
ALLOCATION IDX 1.3 70 2.8 64 7.4 57 11.1 48 9.6 50 7.4 54
MEDIAN 1.5 3.2 7.7 10. 9 9.6 7.5
BONDS 3.5 10 8.7 8 10. 8 11 8.3 77 8.4 75 6.2 85
LB AGGREGATE 1.4 64 3.0 60 7.7 55 11.7 44 9.8 45 7.5 49
MEDIAN 1.6 3.3 7.9 11. 4 9.7 7.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
VERMONT INVESTMENTS

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3

QTR QTRS QTRS YEAR YEARS
TOTAL FUND 0.2 78 0.6 66 0.7 88 0.9 92 3.3 85 7.
ALLOCATION IDX 0.3 47 0.7 42 1.2 43 1.7 46 5.5 11 5.
MEDIAN 0.3 0.7 1.2 1.7 3.8 4.
CASH EQUIV. 0.2 80 0.6 69 0.8 90 0.9 94
MEDIAN 0.3 0.7 1.2 1.7 3.8
BONDS 0.5 94 2.1 80 6.7 73 8.9 73 7.0 10. 2
LB AGGREGATE 1.4 64 3.0 60 7.7 55 11.7 44 9.8 7.5
MEDIAN 1.6 3.3 7.9 11.4 9.7 7.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
REAL ESTATE SEGMENT RATES OF RETURN
PERIODS ENDING 3/03

ASSETS AT PCT OF LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

MKT $MM ACCT QTR QTRS QTRS YEAR YEARS YEARS

TEACHERS' RETIREMENT SYSTEM COMPOSITIRCOME 0.4 0.8 1.4 1.9 0.6 0.4
APPRECIATION 1.5 3.0 4.8 5.5 N/ A N/ A

TOTAL 89.0 9.0 2.0 3.9 6.2 7.4 N/ A N/ A

MET LIFE / SSR TOWER FUND INCOME 1.7 3.5 5.7 7.9 2.6 1.5
APPRECIATION 0.0 1.1 -2.9 -4.2 3.7 7.2

TOTAL 22.2 100.0 1.8 3 2.8 3.7 6.3 8.7

LENDLEASE INCOME 0.0 0.0 0.0 0.0 0.0 0.0
APPRECIATION 2.2 5.0 7.3 8.4 7.0 10.1

TOTAL 30.6 100.0 2.2 5.0 7.3 8.4 7.0 10.1

UBS AELTUS INCOME 0.0 0.0 0.0 0.0 0.0 0.0
APPRECIATION 1.9 3.8 7.1 8.6 8.9 10. 8

TOTAL 36.2 100.0 1.9 3.8 7.1 8.6 8.9 10. 8

NEW ENGLAND PENSION CONSULTANTS



QUARTER

ENDING

NEW ENGLAND PENSION CONSULTANTS

TOTAL ALLOC
FUND INDEX
0.8 2.3
4.7 3.5
1.7 1.0
-2.3 -2.6
4.9 4.1
0.7 0.7
3.8 2.6
-0.6 -0.2
5.9 7.2
10.0 10.5
6.5 6.9
6.1 5.3
4.3 4.9
3.5 2.9
22.0 21.5
3.4 2.5
2.6 2.2
6.1 5.2
0.9 0.3
13.6 10.6
11.4 11.5
5.1 4.8
-0.3 0.4
9.8 9.9
28.3 29.1

VERMONT STATE TEACHERS

PERFORMANCE HISTORY

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

EQUITY
SEGMENT

S&P 500
INDEX

BOND
SEGMENT

LEHMN
AGG INDX

CASH
SEGMENT

91-DAY
T-BILL




VERMONT STATE TEACHERS
PERFORMANCE HISTORY

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER INT'L INT'L REAL SV PRVT

ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/93 0.8
09793 4.7
12/ 93 1.7
03/94 -2.3

ANNUAL 4.9

NEW ENGLAND PENSION CONSULTANTS



91-DAY
T-BILL

CASH
SEGMENT

LEHMN
AGG INDX

BOND
SEGMENT

S&P 500
INDEX

PERFORMANCE HISTORY

EQUITY
SEGMENT

VERMONT STATE TEACHERS
TEACHERS’ RETIREMENT SYSTEM COMPOSITE

ALLOC
INDEX

TOTAL
FUND

QUARTER
ENDING
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
HISTORICAL
CUMULATIVE
ANNUAL
EQUIVALENT



QUARTER INT'L
ENDING CIs
06/98
09/98
12/98
03/99
ANNUAL
06/99
09/99
12/99
03/00
ANNUAL
06/00
09/ 00
12/ 00
03/01
ANNUAL
06/01 2.1
09/01 -13.5
12/01 8.6
03/02 2.9
ANNUAL -1.5
06/02 -1.3
09/ 02 -19.8
12/ 02 7.6
03/03 -7.2
ANNUAL -20.9
HISTORICAL -22.1
CUMULATIVE
ANNUAL -11.7
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

TEACHERS POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/93 2.8
09/93 3.3
12/93 1.3
03/94 -1.8
ANNUAL 5.7
06/94 0.9
09/ 94 2.6
12/ 94 0.1
03/95 6.8
ANNUAL 10.7
06/95 6.5
09/95 4.9
12/ 95 4.9
03/96 2.6
ANNUAL 20.3
06/96 2.7
09/ 96 2.2
12/ 96 4.6
03/97 -0.1
ANNUAL 9.6
06/97 10. 9
09/97 5.3
12/ 97 0.6
03/98 9.0
ANNUAL 28.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

TEACHERS POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 2.1
09/98 -5.5
12/98 13.3
03/99 1.8
ANNUAL 11.3
06/99 3.9
09/99 -1.4
12/ 99 10. 3
03/00 3.0
ANNUAL 16. 3
06/00 -1.5
09/ 00 -0.3
12/ 00 -3.6
03/01 -7.3
ANNUAL -12.2
06/01 3.6
09/01 -8.2
12/01 6.7
03/02 0.3
ANNUAL 1.8
06/02 -5.1
09/ 02 -9.7
12/ 02 5.6
03/03 -2.0
ANNUAL -11.3
HISTORICAL 102. 6
CUMULATIVE
ANNUAL 7.3
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

SSgA
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98
09/98
12/98
03/99
ANNUAL
06/99
09/99
12/99
03/00
ANNUAL
06/00
09/00
12/00 -8.1 -7.8 -8.1 -7.8
03/01 -12.0 -11.9 -12.0 -11.9
ANNUAL
06/01 5.8 5.9 5.8 5.9
09/01 -14.7 -14.7 -14.7 -14.7 -7.2 1.1
12/01 10.8 10.7 10.8 10.7 0.7 0.6
03/02 0.1 0.3 0.1 0.3 0.4 0.4
ANNUAL 0.1 0.3 0.1 0.3
06/02 -13.3 -13. 4 -13.3 -13.4 0.6 0.5
09/02 -17.2 -17.3 -17.2 -17.3 0.5 0.5
12102 8.4 8.3 8.5 8.4 0.2 0.4
03/03 -2.8 -3.1 -2.8 -3.1 0.4 0.3
ANNUAL -24.4 -24.8 -24.4 -24.8 1.8 1.7
HISTORICAL -38.8 -38.7 -38.8 -38.7 -4.4 3.9
CUMULATIVE
ANNUAL -17.8 -17.8 -17.8 -17.8 -2.6 2.2
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/93 4.1 10.1
09/93 8.4 6.6
12/93 5.7 0.9
03/94 0.9 3.5
ANNUAL 20. 4 22.5
06/94 1.9 5.1
09/ 94 3.1 0.1
12/ 94 -1.7 -1.0
03/95 4.3 1.9
ANNUAL 7.7 6.1
06/95 2.4 0.7
09/95 4.2 4.2
12/ 95 2.7 4.0
03/96 5.3 2.9
ANNUAL 15.3 12.3
06/96 3.4 1.6
09/ 96 2.8 -0.1
12/ 96 9.7 1.6
03/97 2.1 -1.6
ANNUAL 19.1 1.5
06/97 10.0 13.0
09/97 0.5 -0.7
12/ 97 -7.7 -7.8
03/98 13.3 14.7
ANNUAL 15.6 18.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/93 4.1
09/93 8.4
12/93 5.7
03/94 0.9
ANNUAL 20. 4
06/94 1.9
09/ 94 3.1
12/ 94 -1.7
03/95 4.3
ANNUAL 7.7
06/95 2.4
09/95 4.2
12/ 95 2.7
03/96 5.3
ANNUAL 15.3
06/96 3.4
09/ 96 2.8
12/ 96 9.7
03/ 97 2.1
ANNUAL 19.1
06/97 10.0
09/97 0.5
12/97 -7.7
03/98 13.3
ANNUAL 15.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 -0.5 1.1
09/98 -11.8 -14.2
12/98 13.0 20.7
03/99 1.7 1.4
ANNUAL 0.9 6.1
06/99 6.3 2.5
09/99 -1.2 4.4
12/ 99 9.2 17.0
03/00 -4.7 -0.1
ANNUAL 9.4 25.1
06/00 6.7 -4.0
09/ 00 -6.6 -8.1
12/ 00 6.8 -2.7
03/01 -7.8 -13.6
ANNUAL -1.8 -25.8
06/01 3.1 -1.0
09/01 -12.3 -13.8 1.0 1.1
12/01 8.8 6.9 0.6 0.6
03/02 4.2 0.5 0.4 0.4
ANNUAL 2.5 -8.4
06/02 1.6 -2.1 0.5 0.5
09/ 02 -18.9 -19.6 0.4 0.5
12/ 02 6.6 6.4 0.4 0.4
03/03 -6.1 -8.2 0.3 0.3
ANNUAL -17.4 -23.1 1.6 1.7
HISTORICAL 88.5 21.9 3.7 3.9
CUMULATIVE
ANNUAL 6.5 2.0 2.1 2.2
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
06/98 -0.5
09/98 -11.8
12/98 13.0
03/99 1.7
ANNUAL 0.9
06/99 6.3
09/99 -1.2
12/ 99 9.2
03/00 -4.7
ANNUAL 9.4
06/00 6.7
09/ 00 -6.6
12/ 00 6.8
03/01 -7.8
ANNUAL -1.8
06/01 3.1
09/01 -12.5
12/01 8.9
03/02 4.3
ANNUAL 2.5
06/02 1.6
09/ 02 -19.0
12/ 02 6.7
03/03 -6.1
ANNUAL -17.5
HISTORICAL 88.3
CUMULATIVE
ANNUAL 6.5
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

SCUDDER
QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/93 4.1
09/93 12.4
12/93 8.5
03/94 -2.6
ANNUAL 23.6
06/94 1.8
09/ 94 2.6
12/ 94 -2.8
03/95 1.1
ANNUAL 2.7
06/95 6.1
09/95 7.6
12/ 95 1.1
03/96 4.7
ANNUAL 20. 8
06/96 2.6
09/ 96 0.6
12/ 96 4.4
03/ 97 0.7
ANNUAL 8.4
06/97 12.6
09/97 1.8
12/97 -9.4
03/98 13.3
ANNUAL 17.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

SCUDDER
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 3.3 1.1
09/98 -15.5 -14.2
12/98 16. 3 20.7
03/99 5.0 1.4
ANNUAL 6.6 6.1
06/99 6.5 2.5
09/99 4.9 4.4
12/ 99 24. 0 17.0
03/00 0.8 -0.1
ANNUAL 39.6 25.1
06/00 -4.6 -4.0
09/ 00 -11.1 -8.1
12/ 00 -3.8 -2.7
03/01 -17.1 -13.6
ANNUAL -32. 4 -25.8
06/01 0.7 -1.0
09/01 -15.1 -14.0
12/01 8.0 7.0
03/02 0.8 0.5 0.5 0.4
ANNUAL -6.9 -8.5
06/02 1.0
09/ 02 0.5
12/ 02 0.4
03/03 0.3
ANNUAL 2.2
HISTORICAL 90.2
CUMULATIVE
ANNUAL 6.6
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

SCUDDER
QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
06/98 3.3
09/98 -15.5
12/98 16. 3
03/99 5.0
ANNUAL 6.6
06/99 6.5
09/99 4.9
12/ 99 24. 0
03/00 0.8
ANNUAL 39.6
06/00 -4.6
09/ 00 -11.1
12/ 00 -3.8
03/01 -17.1
ANNUAL -32. 4
06/01 0.7
09/01 -15.1
12/01 8.0
03/02 0.8
ANNUAL -6.9
06/02
09/ 02
12/ 02
03/03
ANNUAL
HISTORICAL
CUMULATIVE
ANNUAL
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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INVEST

MISC
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SEGMENT
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL



91-DAY
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SEGMENT
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AGG INDX
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
HISTORICAL
CUMULATIVE
ANNUAL
EQUIVALENT



91-DAY
T-BILL

CASH
SEGMENT

LEHMN
AGG INDX

BOND
SEGMENT

S&P 500
INDEX

PERFORMANCE HISTORY

EQUITY
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VERMONT STATE TEACHERS
DELAWARE GLOBAL FIXED INCOME
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ENDING
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE GLOBAL FIXED INCOME

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/93
09/93
12/93 5.0
03/94 -1.5
ANNUAL
06/94 -1.2
09/ 94 4.9
12/ 94 1.5
03/95 1.4
ANNUAL 6.7
06/95 7.8
09/95 9.2
12/ 95 5.3
03/96 1.7
ANNUAL 26.0
06/96 2.8
09/ 96 5.8
12/ 96 5.4
03/97 -4.4
ANNUAL 9.7
06/97 2.5
09/97 0.2
12/ 97 -1.2
03/98 0.3
ANNUAL 1.9

NEW ENGLAND PENSION CONSULTANTS



91-DAY
T-BILL
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SEGMENT

LEHMN
AGG INDX
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S&P 500
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VERMONT STATE TEACHERS
DELAWARE GLOBAL FIXED INCOME
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
HISTORICAL
CUMULATIVE
ANNUAL
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE GLOBAL FIXED INCOME

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/98 0.9
09/98 5.5
12/98 2.7
03/99 -0.5
ANNUAL 8.9
06/99 -2.2
09/99 1.8
12/ 99 -3.0
03/00 -1.5
ANNUAL -4.9
06/00 0.1
09/ 00 -6.5
12/ 00 9.4
03/01 -5.0
ANNUAL -2.8
06/01 -0.3
09/01 6.0
12/01 -0.3
03/02 0.4
ANNUAL 5.8
06/02 7.5
09/ 02 3.6
12/02 4.6
03/03 3.3
ANNUAL 20.3
HISTORICAL 98.7
CUMULATIVE
ANNUAL 7.5
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY

ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

ANNUAL
06/94
09/ 94
12/ 94
03/95
ANNUAL
06/95
09/ 95
12/ 95
03/96
ANNUAL
06/96
09/ 96
12/ 96 2.2
03/ 97 2.0 2.5
ANNUAL
06/97 2.2 3.1
09/97 3.1 3.7
12/97 3.0 4.7
03/98 3.9 4.1
ANNUAL 12.8 16.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/93
09/93
12/93
03/94
ANNUAL
06/94
09/ 94
12/ 94
03/95
ANNUAL
06/95
09/ 95
12/ 95
03/96
ANNUAL
06/96
09/ 96
12/ 96 2.2
03/ 97 2.0
ANNUAL
06/97 2.2
09/97 3.1
12/97 3.0
03/98 3.9
ANNUAL 12.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 3.1 4.6
09/98 3.4 3.9
12/98 3.3 3.7
03/99 2.3 2.7
ANNUAL 12.7 15.6
06/99 3.3 2.8
09/99 2.6 3.1
12/ 99 3.0 2.8
03/00 2.8 2.6
ANNUAL 12.2 11.8
06/00 2.4 3.4
09/ 00 2.8 3.2
12/ 00 4.1 3.1
03/01 1.8 2.4
ANNUAL 11.7 12.6
06/01 2.0 2.3
09/01 0.8 2.4
12/01 0.6 1.4
03/02 0.0 0.7
ANNUAL 3.6 7.0
06/02 0.9 1.1
09/ 02 0.4 1.0
12/ 02 0.6 1.3
03/03 1.8 1.3
ANNUAL 3.7 4.8
HISTORICAL 78.4 95.2
CUMULATIVE
ANNUAL 9.3 11.3
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
06/98 3.1
09/98 3.4
12/98 3.3
03/99 2.3
ANNUAL 12.7
06/99 3.3
09/99 2.6
12/99 3.0
03/00 2.8
ANNUAL 12.2
06/00 2.4
09/ 00 2.8
12/ 00 4.1
03/01 1.8
ANNUAL 11.7
06/01 2.0
09/01 0.8
12/01 0.6
03/02 0.0
ANNUAL 3.6
06/02 0.9
09/ 02 0.4
12/02 0.6
03/03 1.8
ANNUAL 3.7
HISTORICAL 78.4

CUMULATIVE
ANNUAL 9.3
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT

INVEST

MISC



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

LENDLEASE
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/93
09/93
12/93
03/94
ANNUAL
06/94
09/ 94
12/ 94
03/95
ANNUAL
06/95
09/ 95
12/ 95
03/96
ANNUAL
06/96
09/ 96
12/ 96 2.4
03/ 97 2.5 2.5
ANNUAL
06/97 3.3 3.1
09/97 4.0 3.7
12/97 3.9 4.7
03/98 4.9 4.1
ANNUAL 17.1 16.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

LENDLEASE
QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/93
09/93
12/93
03/94
ANNUAL
06/94
09/ 94
12/ 94
03/95
ANNUAL
06/95
09/ 95
12/ 95
03/96
ANNUAL
06/96
09/ 96
12/ 96 2.4
03/ 97 2.5
ANNUAL
06/97 3.3
09/97 4.0
12/97 3.9
03/98 4.9
ANNUAL 17.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

LENDLEASE
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 5.6 4.6
09/98 4.8 3.9
12/98 2.3 3.7
03/99 3.0 2.7
ANNUAL 16.6 15.6
06/99 3.7 2.8
09/99 3.6 3.1
12/ 99 2.6 2.8
03/00 2.8 2.6
ANNUAL 13.3 11.8
06/00 2.4 3.4
09/ 00 4.5 3.2
12/ 00 3.0 3.1
03/01 2.4 2.4
ANNUAL 12.9 12.6
06/01 1.3 2.3
09/01 0.7 2.4
12/01 -1.2 1.4
03/02 -0.8 0.7
ANNUAL 0.0 7.0
06/02 1.0 1.1
09/ 02 2.3 1.0
12/ 02 2.7 1.3
03/03 2.2 1.3
ANNUAL 8.4 4.8
HISTORICAL 98.7 95.2
CUMULATIVE
ANNUAL 11.1 11.3
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

LENDLEASE
QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/98 5.6
09/98 4.8
12/98 2.3
03/99 3.0
ANNUAL 16.6
06/99 3.7
09/99 3.6
12/99 2.6
03/00 2.8
ANNUAL 13.3
06/00 2.4
09/ 00 4.5
12/ 00 3.0
03/01 2.4
ANNUAL 12.9
06/01 1.3
09/01 0.7
12/01 -1.2
03/02 -0.8
ANNUAL 0.0
06/02 1.0
09/ 02 2.3
12/02 2.7
03/03 2.2
ANNUAL 8.4
HISTORICAL 98.7
CUMULATIVE
ANNUAL 11.1
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

UBS AELTUS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

06/93

09/93

12/ 93

03/94
ANNUAL

06/ 94

09/94

12/ 94

03/95

ANNUAL
06/96
09/ 96
12/ 96 4.1
03/ 97 3.6 2.5
ANNUAL
06/97 7.3 3.1
09/97 4.5 3.7
12/97 6.3 4.7
03/98 4.1 4.1
ANNUAL 24. 0 16.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

UBS AELTUS
QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
06/93
09/93
12/93
03/94
ANNUAL
06/94
09/ 94
12/ 94
03/95
ANNUAL
06/95
09/ 95
12/ 95
03/96
ANNUAL
06/96
09/ 96
12/ 96 4.1
03/ 97 3.6
ANNUAL
06/97 7.3
09/97 4.5
12/97 6.3
03/98 4.1
ANNUAL 24. 0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

UBS AELTUS
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 5.8 4.6
09/98 3.3 3.9
12/98 2.2 3.7
03/99 2.2 2.7
ANNUAL 14.2 15.6
06/99 3.3 2.8
09/99 2.7 3.1
12/ 99 4.1 2.8
03/00 2.4 2.6
ANNUAL 13.2 11.8
06/00 4.7 3.4
09/ 00 5.0 3.2
12/ 00 4.0 3.1
03/01 1.2 2.4
ANNUAL 15.6 12.6
06/01 1.8 2.4
09/01 -0.7 1.8
12/01 -0.3 0.9
03/02 2.2 0.9
ANNUAL 3.0 6.1
06/02 1.4 1.1
09/ 02 3.2 1.0
12/ 02 1.9 1.3
03/03 1.9 1.3
ANNUAL 8.6 4.8
HISTORICAL 123.5 93.5
CUMULATIVE
ANNUAL 13.2 11.1
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERFORMANCE HISTORY

UBS AELTUS
QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
06/98 5.8
09/98 3.3
12/98 2.2
03/99 2.2
ANNUAL 14.2
06/99 3.3
09/99 2.7
12/99 4.1
03/00 2.4
ANNUAL 13.2
06/00 4.7
09/ 00 5.0
12/ 00 4.0
03/01 1.2
ANNUAL 15.6
06/01 1.8
09/01 -0.7
12/01 -0.3
03/02 2.2
ANNUAL 3.0
06/02 1.4
09/ 02 3.2
12/02 1.9
03/03 1.9
ANNUAL 8.6
HISTORICAL 123.5
CUMULATIVE
ANNUAL 13.2
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
HISTORICAL
CUMULATIVE
ANNUAL
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/93
09/93
12/93
03/94 -4.3
ANNUAL
06/94 -5.0
09/ 94 8.3
12/ 94 -1.6
03/95 8.7
ANNUAL 9.9
06/95 5.5
09/95 2.4
12/ 95 0.9
03/96 2.3
ANNUAL 11.6
06/96 -2.3
09/ 96 0.8
12/ 96 4.3
03/97 -1.2
ANNUAL 1.5
06/97 2.6
09/97 3.0
12/ 97 4.0 2.8
03/98 1.1 2.7
ANNUAL 11.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
06/93
09/93
12/93
03/94
ANNUAL
06/94
09/ 94
12/ 94
03/95

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT

INVEST

N

~

RrhOow

~ARO O

MISC

ONWS

—ROwWwoo w

~



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 0.3 0.7
09/98 -2.0 -2.7
12/98 2.1 4.8
03/99 0.4 1.7
ANNUAL 0.7 4.5
06/99 2.5 3.3
09/99 -1.9 -1.5
12/ 99 5.4 9.6
03/00 0.6 1.9
ANNUAL 6.6 13.7
06/00 0.5 -0.7
09/ 00 1.6 0.8
12/ 00 0.5 -3.2
03/01 1.1 -1.4
ANNUAL 3.8 -4.5
06/01 -1.7 2.0
09/01 -2.0 -5.0
12/01 0.5 2.9
03/02 0.7 0.2
ANNUAL -2.5 0.0
06/02 -0.7 -2.8
09/ 02 0.9 -1.2
12/ 02 -3.2 -1.7
03/03 0.1 0.1
ANNUAL -2.8 -5.6
HISTORICAL 11.0 42. 4
CUMULATIVE
ANNUAL 1.9 3.9
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
06/98
09798
12/98
03/99

HISTORICAL
CUMULATIVE

ANNUAL
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT
INVEST
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OUIFN
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RO1IO~ (o} [ee] e e]dV] [0}
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE GFI INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/93 2.7
09/93 3.3
12/93 0.1
03/ 94 -1.7
ANNUAL 4.5
06/ 94 -0.3
09/ 94 0.9
12/ 94 0.4
03/ 95 7.4
ANNUAL 8.4
06/ 95 5.8
09/ 95 0.9
12/ 95 3.7
03/ 96 -1.7
ANNUAL 8.8
06/ 96 0.5
09/ 96 2.3
12/ 96 2.7
03/97 -2.3
ANNUAL 3.2
06/ 97 3.4
09/ 97 2.3
12/ 97 1.5
03/98 1.2
ANNUAL 8.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE GFI INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
06/98 2.1
09/98 6.0
12/98 2.0
03/99 -1.9
ANNUAL 8.2
06/99 -2.1
09/99 2.5
12/ 99 -0.6
03/00 1.1
ANNUAL 0.8
06/00 0.9
09/ 00 0.5
12/ 00 4.2
03/01 1.0
ANNUAL 6.7
06/01 -0.1
09/01 5.4
12/01 -1.0
03/02 -0.4
ANNUAL 3.9
06/02 6.2
09/ 02 4.1
12/ 02 2.7
03/03 2.0
ANNUAL 15.8
HISTORICAL 93.7
CUMULATIVE
ANNUAL 6.8
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

PUTNAM INVESTMENTS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

ANNUAL
06/99
09/99
12/99
03/00
ANNUAL
06/00
09/ 00
12/ 00
03/01
ANNUAL
06/01
09/01
12/01
03/02
ANNUAL
06/02 -5.3 -2.6 0.6 0.5
09/ 02 -20.6 -19.6 0.6 0.5
12/02 8.2 6.0 0.4 0.4
03/03 -8.2 -8.1 0.4 0.3
ANNUAL -25.3 -23.7 2.0 1.7
HISTORICAL -25.3 -23.7 2.0 1.7
CUMULATIVE
ANNUAL -25.3 -23.7 2.0 1.7
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

PUTNAM INVESTMENTS

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
06/98
09/98
12/98
03/99
ANNUAL
06/99
09/99
12/99
03/00
ANNUAL
06/00
09/ 00
12/ 00
03/01
ANNUAL
06/01
09/01
12/01
03/02
ANNUAL
06/02 -5.5
09/ 02 -20.8
12/02 8.7
03/03 -8.3
ANNUAL -25.4
HISTORICAL -25.4
CUMULATIVE
ANNUAL -25.4
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT

INVEST

MISC



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS
TEACHERS’ RETIREMENT SYSTEM COMPOSITE

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING
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$916,177,702 46. 20. 19
NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS
TEACHERS’ RETIREMENT SYSTEM COMPOSITE

COMMON
STOCK
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VALUE

QUARTER
ENDING
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$1,008, 466, 737
$878,561, 257

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

BOND

ASSET ALLOCATION HISTORY
DOMESTIC EQUITY COMPOSITE

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING
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$425,242,751 100.0 0.
NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

BOND

ASSET ALLOCATION HISTORY
DOMESTIC EQUITY COMPOSITE

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



PRVT
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REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

DELAWARE

BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
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VALUE
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ENDING
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
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OVERALL
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VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

SSgA

QUARTER TOTAL COMMON INT'L INT'L CASH REAL SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

06/98

09/98

12/98

03/99
ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

06/99

09/99

12/99

03/00
ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

06/00

09/00 %106,935,201 100.0

12/00 107,473,946 100.0

03/01 $94,526, 397 100.0
ANNUAL $102,978,515 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

06/01 $100,022,178 99.9 0.1

09/01 %85,307,080 99.8 0.2

12/01 94,517,085 99.7 0.3

03/02 $110,632,701 99.5 0.5
ANNUAL $97,619,761 99.7 0.0 0.0 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0
AVERAGE

06/02 95,905,906 99.8 0.2

09/02 89,398, 387 98.5 1.5

12/ 02 96,924,591 99.7 0.3

03/03 99,249, 241 99.8 0.3
ANNUAL $95, 369, 531 99. 4 0.0 0.0 0.0 0.0 0.6 0.0 0.0 0.0 0.0 0.0
AVERAGE
OVERALL $98, 262,974 99.7 0.0 0.0 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0
AVERAGE

NEW ENGLAND PENSION CONSULTANTS
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FIDELITY
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VALUE

QUARTER
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$171,417,428 100.0 0.
NEW ENGLAND PENSION CONSULTANTS

ANNUAL
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
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VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

J&W SELIGMAN

QUARTER TOTAL COMMON INT'L INT'L CASH REAL SV PRVT
ENDING VALUE STOCK CIs BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

(=l ele)
WO
—_—
[{ellellelle]
Hwww

ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

(=l ele)
WO
—_——
[{ellellelle]
[SaF- NN

ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
(e85 [S5[d)]

ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
~NoOoo

ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

oroo
WNIO
hathautedd
OO
o~~~

%52,070,000 100.0
59,231,000 100.0

ANNUAL $55, 650, 500 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

NEW ENGLAND PENSION CONSULTANTS
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VALUE
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[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
[e2]ep]er]ep]
————
OoONM
oo—HO

0

$44,716,750 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

0

$74,328,583 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

0

$62, 287,113 100.0

ANNUAL
AVERAGE

oL

—™

<O O
[cellela]w)
OO O

i

=N
[=]=lele)
————
OoONM
oOo—HO

$50, 342,168 98.

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

NN
[=]=lele)
————
OoONM
oOo—HO

0

100.0
99.

$48,956, 442
$56, 082, 965

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

ASSET ALLOCATION HISTORY
DELAWARE INT'L EQUITY
INT'L

BOND BOND

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

DMt
[e2]ep]er]ep]
————
OoONM
oo—HO

100.0 0.

0.0

$62,534,500

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

AT el
[e2]ep]er]ep]
————
OoONM
oo—HO

100.0 0.

0.0

$65,994, 253

ANNUAL
AVERAGE

[=]elele)
[=]=lele)
[=]=lele)
e

LOLOLOW
[e2]ep]er]ep]
————
OoONM
oOo—HO

100.0 0.

0.0

$80, 107, 935

ANNUAL
AVERAGE

[=]elele)
[=]=lele)
[=]=lele)
e

wwowor~
OO
————
OoONM
oOo—HO

100.0 0.

0.0

$102,857,529

ANNUAL
AVERAGE

[=]elele)
[=]=lele)
[=]=lele)
e

M~P~I~00
oo
—_—
oM
co—io

100.0 0.

0.0

$124,271,229
NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

ASSET ALLOCATION HISTORY
DELAWARE INT'L EQUITY
INT'L

BOND BOND

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
[e2]ep]er]ep]
————
OoONM
oo—HO

100.0 0.

0.0

$136,297, 834

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

100.0 0.

0.0

$177,467, 241

ANNUAL
AVERAGE

[=]elele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$115,910, 963

ANNUAL
AVERAGE

[==IgN[celep)

OO

OO~
[e=loeloelep)
oo,

=N
[=]=lele)
————
OoONM
oOo—HO

$92,019, 580

ANNUAL
AVERAGE

OO

(=l lele)

—A0oHO
[e2]ep]eplen)
[e2]epleplen)

NN
[=]=lele)
————
OoONM
oOo—HO

99.
99.

$80, 591, 441
$103, 805, 250

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

SCUDDER
INT'L
BOND

BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)

[=]=lele)

[=]=lele)
[=]=lele)
[=]=lele)
e

DMt
[e2]ep]er]ep]
————
OoONM
oo—HO

0.

$83, 200, 625 100.0

ANNUAL
AVERAGE

D=
oocor~-m
[splepleriep)

~ooor-
——N©O
el{ellelle]

AT el
[e2]ep]er]ep]
————
OoONM
oo—HO

36.

$85,910, 707 63.

ANNUAL
AVERAGE

oot
O~~~
MM

—o<t©
OO
el{elelle]

LOLOLOW
[e2]ep]er]ep]
————
OoONM
oOo—HO

35.

$107,532, 282 64

ANNUAL
AVERAGE

—ooom
~O—AN
o<+

OO~
aNoOooor~
oD

wwowor~
OO
————
OoONM
oOo—HO

40.

$125,995,579 59.

ANNUAL
AVERAGE

~wooo
[ [T
NTOO

i

oo
oL

M~P~I~00
oo
—_—
oM
co—io

$108,861,811 29. 70.
NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

SCUDDER
INT'L
BOND

BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
[e2]ep]er]ep]
————
OoONM
oo—HO

100.0 0.

0.0

$73,673,000

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

100.0 0.

0.0

$83,071, 665

ANNUAL
AVERAGE

[=]elele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$82, 655,892

ANNUAL
AVERAGE

[=]=lalce]
ocooo
ocooo,
e

=N
[=]=lele)
————
OoONM
oOo—HO

99.

$63,103, 837

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

NN
[=]=lele)
————
OoONM
oOo—HO

0.

100.0
10.

0.0

58.

31.

$43,476
$81, 404,887

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

LOOMIS
BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

DMt
[e2]ep]er]ep]
————
OoONM
oo—HO

0

$51,579,080 .0 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

AT el
[e2]ep]er]ep]
————
OoONM
oo—HO

0

$52,107,898 .0 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

LOLOLOW
[e2]ep]er]ep]
————
OoONM
oOo—HO

0

$63, 350, 126 .0 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

wwowor~
OO
————
OoONM
oOo—HO

0

$67,083,030 .0 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

M~P~I~00
oo
—_—
oM
co—io

0

100.0

.0

$94, 059,024

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

LOOMIS
BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
[e2]ep]er]ep]
————
OoONM
oo—HO

0

100.0

.0

$100, 313,750

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

0

100.0

.0

$110,677,271

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

0

100.0

.0

$144,291,135

ANNUAL
AVERAGE

O—HO®D

(==l (o))

OOt~
OO0 O
OO

=N
[=]=lele)
————
OoONM
oOo—HO

$157,071, 959

ANNUAL
AVERAGE

~Oy st

NN <

MO0
M~M~own
OO

NN
[=]=lele)
————
OoONM
oOo—HO

97.
99.

$129, 994, 357
$97,052,763

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

ASSET ALLOCATION HISTORY
DELAWARE GLOBAL FIXED INCOME
INT'L

BOND BOND

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

DMt
[e2]ep]er]ep]
————
OoONM
oo—HO

0

$75,881,492 .0 100.0

ANNUAL
AVERAGE

<too—im
AN RS
[gplepleriep]

~ANOo~
LOLOLOLO
el{ellelle]

AT el
[e2]ep]er]ep]
————
OoONM
oo—HO

34.

65.

$79,060, 941

ANNUAL
AVERAGE

elleloelle]
[=IaN[a\[e)]
[gplepleriep)

< <t o<t
or~~o
el{ellelle]

LOLOLOW
[e2]ep]er]ep]
————
OoONM
oOo—HO

33.

66.

$96,016, 491

ANNUAL
AVERAGE

oo
(=l lele)
AN RS o

<ot
HCOHO
LOLOLOLO

wwowor~
OO
————
OoONM
oOo—HO

40.

59.

$105, 134,654

ANNUAL
AVERAGE

oo
oo,
< toom

Nw©woo
OO O
LOLNWOWO

M~P~I~00
oo
—_—
oM
co—io

40.

60

$131,710,697

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

ASSET ALLOCATION HISTORY
DELAWARE GLOBAL FIXED INCOME
INT'L

BOND BOND

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

oooom
Neleolooly ]
[3elsplephsy

—AO N~
NN 00
0oL

©00C00>
[e2]ep]er]ep]
————
OoONM
oo—HO

38.

61.

$141, 855,750

ANNUAL
AVERAGE

oMo~
[eploplep] ol
[gplepleriep]

~<toown
oooN
el{ellelle]

oo
oo
————
OoONM
oo—HO

39.

61.

$154,377,615

ANNUAL
AVERAGE

LOLOMNSO
—A—NO
< toom

LOLOMMN
oo~
LOLNWOWO

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

36.

63.

$199, 248, 211

ANNUAL
AVERAGE

LOWOMO

ooom
-

LO<T~O
[epleplen]
HOOIHO

=N
[=]=lele)
————
OoONM
oOo—HO

94.

$215, 181,321

ANNUAL
AVERAGE

aNoOLOM~

NT©OO

O —LOM
~IoMmo
[e2]ep]er]ep]

NN
[=]=lele)
————
OoONM
oOo—HO

96.
45,

53.

$187,257,799
$138,572, 497

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



QUARTER
ENDING

VERMONT STATE TEACHERS

TOTAL COMMON INT'L
VALUE STOCK CIS

ASSET ALLOCATION HISTORY

MET LIFE / SSR TOWER FUND

INT'L CASH REAL
BOND BOND CONV EQUIV MORT ESTATE

SV PRVT
ASSETS INVEST MISC

(=l ele)
WO
—_—
[{ellellelle]
Hwww

ANNUAL
AVERAGE

(=l ele)
WO
—_——
[{ellellelle]
[SaF- NN

ANNUAL
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
(e85 [S5[d)]

ANNUAL
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
~NoOoo

ANNUAL
AVERAGE

oroo
WNIO
2022
OO
o~~~

ANNUAL
AVERAGE

$0 0.0 0.0
$0 0.0 0.0

$0 0.0 0.0

%8,741,273
8,938,867

$8,840,070 0.0 0.0
16,141,093

16,708,668

16,074,117

16,764, 425

$16,422,076 0.0 0.0

NEW ENGLAND PENSION CONSULTANTS

ocooo




PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

BOND

ASSET ALLOCATION HISTORY
MET LIFE / SSR TOWER FUND

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
OO
————
OoONM
oo—HO

100.0 0.

0.0

$18,020, 258

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

100.0 0.

0.0

$23,219,379

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$26,683,010

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

=N
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$28,471, 453

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

NN
[=]=lele)
————
OoONM
oOo—HO

0.
0.

100.0
100.0

0
0

0.
0.

$23,616,378
$21,669,629

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



QUARTER
ENDING

VERMONT STATE TEACHERS

TOTAL COMMON INT'L
VALUE STOCK CIS

BOND

LENDLEASE

INT'L
BOND

ASSET ALLOCATION HISTORY

CASH REAL

CONV EQUIV MORT ESTATE

(=l ele)
WO
—_—
[{ellellelle]
Hwww

ANNUAL
AVERAGE

(=l ele)
WO
—_——
[{ellellelle]
[SaF- NN

ANNUAL
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
(e85 [S5[d)]

ANNUAL
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
~NoOoo

ANNUAL
AVERAGE

oroo
WNIO
2022
OO
o~~~

ANNUAL
AVERAGE

$0 0.0 0.0
$0 0.0 0.0

$0 0.0 0.0

%11,270,726
11,525,498
$11,398,112 0.0 0.0
20,811,825
21,543,639
20,725,468
21,615,530

$21,174,116 0.0 0.0

NEW ENGLAND PENSION CONSULTANTS

ocooo




PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

LENDLEASE
INT'L
BOND

BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
OO
————
OoONM
oo—HO

100.0 0.

0.0

$23,234,761

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

100.0 0.

0.0

$29,938, 348

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$34,404, 245

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

=N
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$36, 145, 347

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

NN
[=]=lele)
————
OoONM
oOo—HO

0.
0.

100.0
100.0

0
0

0
0

$33,430,633
$28,311,770

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



QUARTER
ENDING

TOTAL
VALUE

VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

UBS AELTUS

COMMON INT'L INT'L CASH REAL SV PRVT
STOCK CIs BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

(=l ele)
WO
—_—
[{ellellelle]
Hwww

ANNUAL
AVERAGE

(=l ele)
WO
—_——
[{ellellelle]
[SaF- NN

ANNUAL
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
(e85 [S5[d)]

ANNUAL
AVERAGE

(=l ele)
WO
—_—
[{ellellelle]
~NoOoo

ANNUAL
AVERAGE

oroo
WNIO
2022
OO
o~~~

ANNUAL
AVERAGE

NEW ENGLAND PENSION CONSULTANTS

$0
$0

$0

%14,821,718
15,156, 759
$14,989, 239
27,368,867
28,331,248
27,255,301
28,425,789

$27,845,301

ocooo
ocooo



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

UBS AELTUS
INT'L
BOND

BOND

ASSET ALLOCATION HISTORY

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
OO
————
OoONM
oo—HO

100.0 0.

0.0

$30, 555, 181

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

100.0 0.

0.0

$39,370, 821

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$45,243,759

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

=N
[=]=lele)
————
OoONM
oOo—HO

100.0 0.

0.0

$47,571,121

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

NN
[=]=lele)
————
OoONM
oOo—HO

0.
0.

100.0
100.0

0
0

0.
0.

$38,889,719
$36, 457,003

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE
OVERALL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

BOND

ASSET ALLOCATION HISTORY
VERMONT INVESTMENTS

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[3plfploeis g

oo~

M~LOCIN~
—NI™
oo

DMt
[e2]ep]er]ep]
————
OoONM
oo—HO

$21,418,412

ANNUAL
AVERAGE

—AHooWw
elalaly]
i

AN
[gpleplerlee]
OO0

AT el
[e2]ep]er]ep]
————
OoONM
oo—HO

$29, 280, 426

ANNUAL
AVERAGE

<ToOno

—A—ANM

OO
COCON~I~
oo

LOLOLOW
[e2]ep]er]ep]
————
OoONM
oOo—HO

$25,567,270

ANNUAL
AVERAGE

—A©0Oo

AN—N

[o20 f T
~00000
oo

wwowor~
OO
————
OoONM
oOo—HO

98.

$15,078,577

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

M~P~I~00
oo
—_—
oM
co—io

0.

100.0

.0

$2,534,963

NEW ENGLAND PENSION CONSULTANTS

ANNUAL
AVERAGE



PRVT
MISC

INVEST

SV
ASSETS

REAL
ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND

BOND

ASSET ALLOCATION HISTORY
VERMONT INVESTMENTS

INT'L
CIS

VERMONT STATE TEACHERS

COMMON
STOCK

TOTAL
VALUE

QUARTER
ENDING

[=]=lele)
[=]=lele)
[=]=lele)
e

©00C00>
[e2]ep]er]ep]
————
OoONM
oo—HO

0

$3,192, 250 .0 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

oo
oo
————
OoONM
oo—HO

0

$4,632,268 .0 100.0

ANNUAL
AVERAGE

[=]=lele)
[=]=lele)
[=]=lele)
e

[=l=lale]
[=]=lele)
————
OoONM
oOo—HO

0

$5,920, 635 .0 100.0
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VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

PUTNAM INVESTMENTS

QUARTER TOTAL COMMON INT'L INT'L CASH REAL SV PRVT
ENDING VALUE STOCK CIs BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

(=l ele)
WO
—_—
[{ellellelle]
[{eloclecloc)

ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE
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[ellellelle]
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ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE
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—_—
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ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

o0 O
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==
(]l lw]
N

$28,005,990 100.0

ANNUAL $28,005,990 0.0 0.0 0.0 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

(=l ele)
WO
—_—
ocooo
wnhoNN

83,691,480
71,486,186
77,355,179
75,896, 839
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ANNUAL $77,107, 421 0.0 96.
AVERAGE

OVERALL $67,287, 135 0.0 77.5 0.0 0.0 0.0 22.5 0.0 0.0 0.0 0.0 0.0
AVERAGE
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POLICY ACCOUNT: R2W0100

EFFECTIVE DATE: 03/ 92
46% S&P 500
5% SSB WLD GOVT BD

EFFECTIVE DATE: 09/ 95
25% LB AGGREGATE
14% R 1000(R) VALUE

5% R 2000(R) GR

POLICY ACCOUNT: R2W0114

EFFECTIVE DATE: 10/ 90
75% LB AGGREGATE

EFFECTIVE DATE: 01/ 96
67% LB AGGREGATE

EFFECTIVE DATE: 01/ 01
75% LB AGGREGATE

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
POLICY INDEX DETAIL

TEACHERS POLICY INDEX

27% LB AGGREGATE 17% MS EAFE NET
4% R NCREIF PROP 1% PRIVATE EQ 12%

16% MS EAFE NET 15% R 1000(R) GR

10% S&P 500 8% R NCREIF PROP
5% SSB WLD GOVT BD 2% PRIVATE EQ 13%

DELAWARE GFI INDEX

25% SSB WGBI EX US

33% SSB WGBIEX US

25% SSB WGBIEX US



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

ACCOUNT: R2W101 DELAWARE
EFFECTIVE DATE: 03/ 01

ACCOUNT:

COMMON STOCK:

R 1000(R) VALUE

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: DELAWARE
PRIVATE INVEST: NASDAQ COMP CASH: DELAWARE
ACCOUNT: R2W0104 SSgA
EFFECTIVE DATE: 03/ 01
COMMON STOCK: S&P 500 CONVERTIBLES: FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: SSgA

PRIVATE INVEST: NASDAQ COMP CASH: SSgA

EFFECTIVE DATE: 03/ 01

COMMON STOCK:

R2W0102

FIDELITY

R 1000(R) GR

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: FIDELITY
PRIVATE INVEST: NASDAQ COMP CASH: FIDELITY

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

ACCOUNT: R2W0103 J&W SELIGMAN

EFFECTIVE DATE: 03/ 01

ACCOUNT:

COMMON STOCK:

R 2000(R) GR

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: J&W SELIGMAN
PRIVATE INVEST: NASDAQ COMP CASH: J&W SELIGMAN

R2W0105

EFFECTIVE DATE: 03/ 01

COMMON STOCK:

DELAWARE INT'L EQUITY

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: DELAWARE INT'L
PRIVATE INVEST: NASDAQ COMP CASH: DELAWARE INT'L
ACCOUNT: R2W0106 SCUDDER
EFFECTIVE DATE: 03/ 01
COMMON STOCK: S&P 500 CONVERTIBLES: FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: SCUDDER
PRIVATE INVEST: NASDAQ COMP CASH: SCUDDER

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

ACCOUNT: R2W0107 LOOMIS
EFFECTIVE DATE: 12/ 96

COMMON STOCK:

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: LOOMIS

PRIVATE INVEST: NASDAQ COMP CASH: LOOMIS

ACCOUNT: R2W0108
EFFECTIVE DATE: 03/ 01

COMMON STOCK:

DELAWARE GLOBAL FIXED INCOME

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: SSB WGBI EX US
STABLE VAL ASTS: 5YR GIC ROR MISC: DELAWARE GFI
PRIVATE INVEST: NASDAQ COMP CASH: DELAWARE GFI

ACCOUNT: R2W0109
EFFECTIVE DATE: 03/ 01

COMMON STOCK:

MET LIFE / SSR TOWER FUND

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: SSR TOWER FUND
PRIVATE INVEST: NASDAQ COMP CASH: SSR TOWER FUND

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

ACCOUNT: R2W0110 LENDLEASE
EFFECTIVE DATE: 03/ 01

COMMON STOCK:

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: LENDLEASE
PRIVATE INVEST: NASDAQ COMP CASH: LENDLEASE
ACCOUNT: R2W0111 UBS AELTUS
EFFECTIVE DATE: 03/ 01
COMMON STOCK: S&P 500 CONVERTIBLES: FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: UBS REALTY
PRIVATE INVEST: NASDAQ COMP CASH: UBS REALTY

ACCOUNT: R2W0112
EFFECTIVE DATE: 03/ 01

COMMON STOCK:

VERMONT INVESTMENTS

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: VERMONT INV
PRIVATE INVEST: NASDAQ COMP CASH: VERMONT INV

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

ACCOUNT: R2W0113 ALTERNATIVE PRU TIMBER & VVC

EFFECTIVE DATE: 03/ 01

COMMON STOCK:

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: PRU & VVC
PRIVATE INVEST: NASDAQ COMP CASH: PRU & VVWC

ACCOUNT: R2W0115
EFFECTIVE DATE: 02/ 02

COMMON STOCK:

PUTNAM INVESTMENTS

S&P 500

CONVERTIBLES:

FB CONV BOND

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE
MORTGAGES: SSB MORTGAGE REAL ESTATE: R NCREIF PROP
INTL COMMON STK: MS EAFE NET INT'L BONDS: ML WORLD BOND
STABLE VAL ASTS: 5YR GIC ROR MISC: PUTNAM
PRIVATE INVEST: NASDAQ COMP CASH: PUTNAM

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
DELAWARE
PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
CONSUMER DISCRETIONARY STOCK
DARDEN RESTAURANTS INC 51400 17.85 0.7 3.05 0.4 12.6 2.5 12.7
FEDERATED DEPARTMENT STORE 21800 28.02 0.5 5.33 0.0 8.7 0.9 -2.6
GENERAL MOTORS CORP COM 51900 33.62 1.3 18. 84 5.9 10.0 2.8 -7.4
LIMITED BRANDS 132290 12.87 1.3 6.73 3.1 13.5 1.5 -6.8
MCDONALD’S CORP 70700 14. 46 0.8 18. 34 1.6 18.5 1.8 10.1
NEWELL RUBBERMAID INC 100600 28.35 2.1 7.58 3.0 24. 2 3.7 -5.9
NIKE INC 20000 51.42 0.8 13.60 1.1 19. 4 3.5 16.0
STARWOOD LODGING TRUST 45700 23.79 0.8 4.75 3.5 19.5 1.2 0.2
WAL MART STORES 20200 52.03 0.8 229.66 0.7 28. 7 5.8 3.2
WESTWOOD ONE INC 31700 31.24 0.7 3.31 0.0 30.3 3.8 16. 4
9.7 27.26 2.5 19.0 2.9 -4.7
CONSUMER STAPLES STOCK
ANHEUSER BUSCH COS INC COM 38300 46.61 1.3 39. 46 1.7 20.9 12.9 -3.3
COCA-COLA CoO. 25100 40. 48 0.8 100. 03 2.2 25.3 8.5 -7.1
GENERAL MILLS COM $US0.75 38400 45.55 1.3 16.76 2.4 22.3 4.2 -2. 4
GILLETTE COM USD1 85500 30.94 2.0 32.30 2.1 26.9 14. 3 2.5
KELLOGG 53500 30.65 1.2 12.50 3.3 17.3 14.0 -9.8
KIMBERLY CLARK CORP COM 31100 45. 46 1.1 23.22 3.0 13.9 4.1 -3.5
KRAFT FOODS INC 35400 28.20 0.7 48.87 2.1 14. 4 1.9 -27.2
PEPSI BOTTLING GROUP INC 71700 17.93 1.0 5.04 0.2 11.8 2.8 -30.2
SYSCO CORP USD1 52400 25. 44 1.0 16.52 1.7 23.1 7.5 -14.6
10. 3 30.11 2.1 20. 3 8.7 -8.5
ENERGY RELATED STOCK
CHEVRONTEXACO CORP 36900 64.65 1.8 69.06 4.3 60. 4 2.2 -1.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
DELAWARE

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

EXXON MOBIL CORP 57848 34.95 1.5 234.16 2.6 21.6 3.1 0.7
KERR-MCGEE 50000 40.61 1.5 4.08 4.4 N/ A 1.6 7.3
OCCIDENTAL PETROLEUM COM $ 69300 29.96 1.5 11.32 3.5 9.7 1.8 6.2
ROYAL DUTCH PETROL 34100 40.75 1.0 84.91 3.9 15.1 2.2 7.4
7.4 79.56 3.8 29.1 2.2 1.5

FINANCIAL STOCK

ALLSTATE CORP 62600 33.17 1.5 23.32 2.8 16.0 1.3 -9.7
BANK OF AMERICA CORP 37143 66. 84 1.9  100.31 3.8 11.0 2.0 -3.0
BANK OF NEW YORK 122300 20.50 1.9 14.88 3.7 16. 4 2.2 -13.8
CHARTER ONE FINANCIAL INC 51185 27.66 1.1 6.22 3.2 11.0 2.0 -3.0
CHUBB CORP COM USD1 45500 44,32 1.5 7.59 3.2 33.8 1.1 -15. 1
CITIGROUP INC 68400 34.45 1.8  177.10 2.3 13.1 2.1 1.5
COMERICA 44000 37.88 1.2 6.62 5.3 11.0 1.3 -11.2
FEDERAL NATIONAL MORTGAGE 15900 65. 35 0.8 64.63 2.4 14. 4 4.9 2.2
FLEET BOSTON FIN CORP 82900 23.88 1.5 25.07 5.9 16. 6 1.5 -0.3
GOLDMAN SACHS GROUP INC 42200 68.08 2.1 32.20 0.7 14.9 1.7 0.1
JOHN HANCOCK 71400 27.78 1.5 8.00 1.2 16. 2 1.3 -0.4
JP MORGAN CHASE & CO 142720 23.71 2.5 47.39 5.7 29.3 1.1 0.1
MARSH MCLENNAN 68400 42.63 2.2 22.94 2.6 16. 9 4.6 -7.2
MBNA CORP 110600 15. 05 1.2 19.23 2.1 11.0 2.3 -20. 4
MELLON FINANCIAL CORP 140300 21.26 2.2 9.16 2.4 13.9 2.7 -18. 1
MGIC INVESTMENT 43700 39.27 1.3 3.96 0.3 6.5 1.2 4.9
MORGAN STANLEY COM 76300 38.35 2.2 41.79 2.4 13. 6 1.9 3.4
US BANCORP NEW 136181 18.98 1.9 36. 38 4.3 10. 9 2.0 9.6
WELLS FARGO COMPANY 32300 44.99 1.1 75. 85 2.7 13. 4 2.5 3.4
XL CAPITAL LTD 34600 70.78 1.8 9.61 2.7 24.2 1.6 7.7
33.2 37.23 3.0 16. 3 2.0 -6.6
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
DELAWARE

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

HEALTH CARE STOCK
ABBOTT LABORATORIES 71400 37.61 2.0 58.79 2.5 21.0 5.5 -5. 4
BAXTER INTL INC 64900 18. 64 0.9 11.17 3.1 10. 8 3.8 -33. 4
BRISTOL MYERS SQUIBB 97200 21.13 1.5 40.92 5.3 22.0 4.5 -8.7
PFIZER INC. 85600 31.16 2.0 192.01 1.9 20.9 10.1 2.4
SCHERING PLOUGH COM USD1 71500 17.83 1.0 26.17 3.8 13.2 3.2 18.9
WYETH 82600 37.82 2.3 50.18 2.4 11.3 7.5 1.7
9.7 73.59 3.0 17.1 6.4 -6.5

INDUSTRIALS STOCK
AUTOMATIC DATA PROCESSING 46700 30.79 1.1 18. 46 1.6 16.9 3.7 -21.2
BOEING COM $US5 35400 25.06 0.7 20. 04 2.7 8.6 2.6 -23.6
BURLINGTON NORTHERN 41200 24.90 0.8 9. 36 1.9 12. 4 1.2 -3.8
CATERPILLAR INC 28200 49.20 1.0 16.93 2.8 21.2 3.1 8.4
EATON CORP COMMON 14100 69. 95 0.7 4.94 2.5 17.6 2.1 -9.9
EMERSON ELECTRIC COM USD1 22800 45. 35 0.8 19.09 3.5 18.6 3.2 10.1
FIRST DATA CORP 40700 37.01 1.1 27.86 0.2 22.7 6.7 4.6
GENERAL ELECTRIC CO(U.S.) 64700 25.50 1.2 254.23 3.0 16. 8 4.0 5.6
HONEYWELL INTERNATIONAL 55800 21. 36 0.9 18. 25 3.5 N/ A 2.0 10. 3
PITNEY BOWES 33600 31.92 0.8 7.51 3.8 17. 4 8.8 -1. 4
RAYTHEON CO 38300 28. 37 0.8 11.58 2.8 15.1 1.3 -7.7
SERVICEMASTER CO 102400 10. 00 0.8 3.01 4.2 17.5 2.5 -9.1
10.7 42.61 2.6 17.2 3.6 -5.5

INFORMATION TECHNOLOGY STOCK

CISCO SYSTEMS 124000 12.98 1.2 92. 81 0.0 30.2 3.3 -0.9
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
DELAWARE
PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
INTEL CORP 116000 16. 28 1.4 107. 04 0.5 34.6 3.0 4.7
INTERNATIONAL BUSINESS MAC 25100 78.43 1.5 135.09 0.8 25.1 5.9 1.4
ORACLE CORP 178200 10. 84 1.4 56.87 0.0 27.8 10. 2 0.5
5.5 98.30 0.3 29.3 T 1.5
MATERIALS STOCK
AIR PRODUCTS & CHEMS 32600 41.43 1.0 9.08 2.0 16.7 2.5 -2.6
ALCOA INC 51500 19. 38 0.7 16. 37 3.1 32.8 1.7 -14.3
DOW CHEMICAL 50300 27.61 1.0 25.20 4.9 N/ A 3.3 -6.0
DU PONT(E.I.)DE NEMOURS & 28500 38.86 0.8 38.62 3.6 21.1 4.4 7.5
INTERNATIONAL PAPER 52322 33.80 1.3 16.19 3.0 55.4 2.2 2.7
4.9 20. 41 3.3 33.8 2.8 5.9
TELECOMMUNICATIONS SERVICES STOCK
ALLTEL COM 25300 44.76 0.8 13.93 3.1 15.1 2.3 -11.5
BCE INC 94200 18.32 1.3 16.78 4.4 13.5 2.3 2.9
BELLSOUTH CORP 50000 21.67 0.8 40. 31 3.7 14.9 2.3 -15.7
SBC COMMUNICATIONS INC 73583 20. 06 1.1 66.55 5.4 9.0 2.0 -25.3
VERIZON COMMUNICATIONS 35026 35.35 0.9 96.97 4.4 21.2 3.0 -7.9
5.0 46.08 4.3 14. 4 2.4 -10.9
UTILITIES STOCK
DOMINION RES INC VA NEW 20000 55. 37 0.8 17.05 4.7 11. 4 1.7 2.1
EXELON CORP 22500 50. 41 0.8 16. 28 3.7 9.7 2.1 3.5
FIRST ENERGY CORP 45200 31.50 1.1 9.38 4.8 13.5 1.2 3.3
FPL GROUP COM USDO0.01 18500 58.93 0.8 10.76 4.1 14. 7 1.7 1.0
3.6 13.13 4.3 12. 4 1.6 1.6
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY
PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
CONSUMER DISCRETIONARY STOCK

AMAZON COM INCORPORATED 5800 26.03 0.1 10. 10 0.0 N/ A N/ A 37.8
AOL TIME WARNER INC 72750 10. 86 0.6 48.61 0.0 N/ A 0.9 17.1
BEST BUY CO INC 10200 26.97 0.2 8.68 0.0 15.2 3.5 11.7
BRINKER INTERNATIONAL 14700 30.50 0.3 2.96 0.0 18.5 2.9 -5. 4
CDW COMPUTERS CENTRE INC 5700 40. 80 0.2 3.40 0.0 18.7 3.7 -7.0
CLEAR CHANNEL COMMUNICATIO 18000 33.92 0.4 20. 80 0.0 28.3 1.5 -9.0
COX COMMUNICATIONS INC 18800 31.11 0.4 19. 29 0.0 N/ A 2.0 9.5
DISNEY (WALT) CO 13009 17.02 0.2 34.27 1.2 32.1 1.5 4.4
EBAY INC 5000 85.29 0.3 24.14 0.0 98.1 6.8 25. 8
ECHOSTAR COMMUNICATIONS CO 5700 28.88 0.1 13.89 0.0 N/ A N/ A 29.7
FAMILY DOLLAR STORES,INC 11400 30.88 0.3 5.31 1.0 23.0 4.4 -0.8
FOX ENTERTAINMENT GROUP IN 13800 26.67 0.3 24.00 0.0 35.1 1.7 2.9
HOME DEPOT 50000 24. 36 0.9 56.71 1.0 15.5 2.9 1.7
KOHLS CORPORATION 9900 56.58 0.4 19.09 0.0 29.6 5.4 1.1
LEGETT & PLATT COM $US1 15800 18.28 0.2 3.56 2.8 15.6 1.8 -17.9
LENNAR CORP 4300 53.55 0.2 3.48 0.1 5.9 1.5 3.8
L1Z CLAIBORNE 10200 30.92 0.2 3.31 0.7 14. 1 2.6 4.5
LOWES COM 19000 40.82 0.6 31.92 0.2 21.6 3.8 8.9
NEW YORK TIMES CLASS 'A’ C 13100 43.15 0.4 6.57 1.3 21. 8 5.2 -5. 4
NIKE INC 8400 51.42 0.3 13.60 1.1 19. 4 3.5 16.0
OFFICE DEPOT INC 15200 11.83 0.1 3.65 0.0 11.6 1.6 19.9
OMNICOM GROUP COM USDO0.5 6900 54.17 0.3 10. 21 1.5 15.7 4.4 15. 8
SONY CORP 3000 35.13 0.1 32.42 0.6 17.6 1.8 15.0
TARGET CORP 9300 29. 26 0.2 26.62 0.8 16.1 2.8 -2.3
UNIVISION COMMUNICATIONS | 8800 24.51 0.2 5.59 0.0 62.8 3.6 0.0
VIACOM INC 26773 36.52 0.7 63.79 0.0 29.0 1.0 10. 4
WAL MART STORES 74100 52.03 2.8 229.66 0.7 28. 7 5.8 3.2
10.7 78.74 0.5 26.6 3.7 0.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY
PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
CONSUMER STAPLES STOCK
ANHEUSER BUSCH COS INC COM 12600 46.61 0.4 39. 46 1.7 20.9 12.9 -3.3
AVON PRODUCTS 23200 57.05 0.9 13.42 1.5 25.2 N/ A 6.3
COCA-COLA CoO. 66000 40. 48 1.9 100. 03 2.2 25.3 8.5 -7.1
COLGATE-PALMOLIVE CO 24300 54.44 0.9 29.18 1.3 23. 4 N/ M 4.2
CVS CORP COM STK 14400 23.85 0.2 9.37 1.0 13.3 1.8 -4.3
GILLETTE COM USD1 72908 30.94 1.6 32.30 2.1 26.9 14.3 2.5
PEPSICO INC COM 32870 40.00 0.9 68.88 1.5 21.2 7.4 -4.9
PROCTER & GAMBLE CO 27000 89. 05 1.7 115.13 1.8 24. 1 7.9 4.1
SYSCO CORP USD1 65700 25. 44 1.2 16.52 1.7 23.1 7.5 14.6
WALGREEN CO COM 18100 29. 48 0.4 30. 21 0.5 27.0 4.7 1.1
WHOLE FOODS MARKET INC 3000 55.64 0.1 3.25 0.0 35. 4 5.1 5.5
WRIGLEY(WILLIAM)JUNIOR CO 5760 56.50 0.2 12.65 1.5 31.7 8.3 3.3
10.7 56.20 1.7 24. 4 9.0 -1. 4
ENERGY RELATED STOCK

APACHE CORP 8190 61.74 0.4 9.81 0.6 17.7 2.1 13.9
BAKER HUGHES 30700 29.93 0.7 10. 05 1.5 45. 3 3.0 -6.7
BJ SERVICES COM USDO0.10 16300 34.39 0.4 5.43 0.0 40. 5 3.7 6.4
BURLINGTON RESOURCES 9200 47.71 0.3 9.61 1.2 21.1 2.5 12.2
CHEVRONTEXACO CORP 14500 64.65 0.7 69.06 4.3 60. 4 2.2 -1.7
CONOCOPHILLIPS 11200 53.60 0.4 36. 27 3.0 35.3 1.2 11.7
DEVON ENERGY CORP NEW 9500 48.22 0.3 7.56 0.4 N/ M 1.6 5.2
EXXON MOBIL CORP 41400 34.95 1.0 234.16 2.6 21. 6 3.1 0.7
HELMERICH & PAYNE 1800 25.62 0.0 1.28 1.2 32.8 1.4 -7.9
NABORS INDUSTRIES LTD 12400 39.87 0.4 5.76 0.0 46. 9 2.7 13.0
SCHLUMBERGER 14900 38.01 0.4 22.13 2.0 N/ A 3.9 -9.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
TRANSOCEAN INC 14600 20. 45 0.2 6.53 0.0 N/ A 0.9 -11. 9
VALERO REFINING & MARKETIN 1800 41.38 0.1 4.43 1.0 48.1 1.0 12.3
WEATHERFORD INTL LTD 8600 37.77 0.2 4.55 0.0 N/ A 2.4 5.4
5.5 61.19 1.7 36.5 2.6 2.0

FINANCIAL STOCK

AFLAC INC 13200 32.05 0.3 16.51 0.9 20.2 2.7 6.6
ALLSTATE CORP 22900 33.17 0.5 23.32 2.8 16.0 1.3 -9.7
AMERICAN EXPRESS CO 38000 33.23 0.9 44.03 1.0 16.5 3.1 -6.0
AMERICAN INTL GROUP INC CO 62027 49. 45 2.2 129.00 0.4 23.5 2.2 -14. 4
BANK OF AMERICA CORP 17300 66. 84 0.8 100.31 3.8 11.0 2.0 -3.0
BANK OF NEW YORK 15900 20.50 0.2 14.88 3.7 16. 4 2.2 -13.8
BANK ONE CORP 33800 34.62 0.8 40.30 2.4 12.2 1.8 4.7
CHARLES SCHWAB CORP 22800 7.22 0.1 9.71 0.6 103.1 2.4 33. 4
CITIGROUP INC 87340 34.45 2.1 177.10 2.3 13.1 2.1 1.5
FEDERAL NATIONAL MORTGAGE 28800 65. 35 1.3 64.63 2.4 14. 4 4.9 2.2
FIFTH THIRD BANCORP 17500 50. 14 0.6 28. 85 2.1 17.8 3.4 13.8
FREDDIE MAC 21640 53.10 0.8 36.50 2.0 6.7 1.8 -9.6
GOLDEN WEST FINANCIAL COM 6000 71.93 0.3 11.04 0.5 11.6 2.2 0.3
GOLDMAN SACHS GROUP INC 5400 68.08 0.3 32.20 0.7 14.9 1.7 0.1
JP MORGAN CHASE & CO 21100 23.71 0.4 47.39 5.7 29.3 1.1 0.1
MBIA INC 7250 38.64 0.2 5.63 2.1 9.7 1.0 -11.5
MBNA CORP 49350 15. 05 0.5 19.23 2.1 11.0 2.3 20. 4
MELLON FINANCIAL CORP 6200 21.26 0.1 9.16 2.4 13.9 2.7 18.1
MERRILL LYNCH 22600 35.40 0.6 30. 84 1.8 12.3 1.4 -6.3
MORGAN STANLEY COM 19500 38.35 0.5 41.79 2.4 13. 6 1.9 3.4
SLM CORP 4600 110. 92 0.4 16. 92 0.9 21.9 9.2 7.0
STATE STR CORP 7000 31.63 0.2 10. 28 1.6 10. 1 2.1 18.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
TRAVELERS PPTY CAS CORP 6217 14. 11 0.1 14.16 1.7 61.3 1.4 3.3
TRAVELERS PROPERTY CASUALT 3026 14.09 0.0 7.13 N/ A N/ A N/ A 3.5
WACHOVIA CORP. 17300 34.07 0.4 46.23 3.1 13.0 1.4 5.8
WELLS FARGO COMPANY 6100 44.99 0.2 75. 85 2.7 13. 4 2.5 3.4
15.0 73.47 2.0 16. 3 2.5 6.3

HEALTH CARE STOCK

ABBOTT LABORATORIES 49500 37.61 1.3 58.79 2.5 21.0 5.5 -5. 4
ALLERGAN INC COM 7900 68.21 0.4 8.83 0.5 N/ M 10. 9 18.6
AMGEN CORP COM NPV 34500 57.55 1.4 74.19 0.0 N/ A 4.1 19.1
BARR LABS 10350 57.00 0.4 3.76 0.0 20.5 4.9 31. 4
BAXTER INTL INC 23100 18. 64 0.3 11.17 3.1 10. 8 3.8 -33. 4
BOSTON SCIENTIFIC CORP 26700 40.76 0.8 16.62 0.0 45. 3 6.7 -4.1
BRISTOL MYERS SQUIBB 19900 21.13 0.3 40.92 5.3 22.0 4.5 -8.7
CARDINAL HEALTH INC 10900 56.97 0.4 25.14 0.2 20. 3 3.8 -3.7
FOREST LABORATORIES 11500 53.97 0.4 19. 57 0.0 36.0 9.1 9.9
GENZYME CORP 6 1.18 0.0 0.05 0.0 N/ A 0.3 -53.7
HCA THE HEALTHCARE COMPANY 9200 41.36 0.3 21. 27 0.2 26.0 3.7 -0.3
HEALTH MANAGEMENT ASSOC 18400 19.00 0.2 4.53 0.4 17.8 3.2 6.3
JOHNSON & JOHNSON 71900 57.87 3.0 171.78 1.4 26. 3 7.6 8.2
LABORATORY CORP AMER HLDGS 6300 29. 65 0.1 4.38 0.0 16. 8 2.8 27.6
LILLY (ELI) & CO 19002 57.15 0.8 64.15 2.3 22. 8 7.8 -9.5
MCKESSON CORP 14600 24.93 0.3 7.24 1.0 14.2 1.7 -7.6
MEDTRONIC COM 41300 45.12 1.3 55.05 0.6 38.9 7.3 -1.1
MERCK & CO INC COM 62800 54.78 2.5 122.98 2.6 17.3 7.0 -2.6
MILLIPORE 6100 32.70 0.1 1.58 0.0 19.5 5.5 -3.8
MYLAN LABORATORIES 6450 28. 75 0.1 5.27 0.5 20. 3 3.6 23. 7
PFIZER INC. 184525 31.16 4.1 192.01 1.9 20.9 10.1 2.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
PHARMACIA CORP 25300 43.30 0.8 56.00 1.2 23.0 7.4 3.9
QUEST DIAGNOSTICS INC 5600 59.69 0.2 5.85 0.0 17.9 3.3 4.9
SCHERING PLOUGH COM USD1 43800 17.83 0.6 26.17 3.8 13.2 3.2 -18.9
ST.JUDE MEDICAL INC 14600 48.75 0.5 8.68 0.0 31.3 5.5 22. 7
UNITED HEALTHCARE GROUP IN 17700 91.67 1.2 27.45 0.0 20. 6 6.2 9.8
WYETH 44100 37.82 1.2 50.18 2.4 11.3 7.5 1.7
ZIMMER HLDGS INC 7950 48.63 0.3 9.49 0.0 36.6 N/ M 17.1
23. 4 91.13 1.4 23.1 7.0 3.2

INDUSTRIALS STOCK

3M CO 11200 130.03 1.0 50.74 2.0 25.7 8.5 6.0
APOLLO GROUP INC 4700 49.90 0.2 8.71 0.0 45. 8 11.1 13. 4
AUTOMATIC DATA PROCESSING 13700 30.79 0.3 18. 46 1.6 16.9 3.7 -21.2
AVERY DENNISON CORP 10300 58.67 0.4 5.78 2.5 22.7 5.5 -3.3
CENDANT CORPORATION 26800 12.70 0.2 13.10 0.0 12.0 1.4 21.2
CHOICEPOINT 2900 33.90 0.1 2.87 0.0 26.5 5.0 -14.2
CINTAS CORP COM 6500 32.90 0.2 5.61 0.8 22.5 3.6 -27.6
CORINTHIAN COLLEGES INC 16400 39.50 0.5 1.72 0.0 32.1 9.0 4.3
DANAHER CORP 4300 65.76 0.2 10.03 0.2 22. 8 3.3 0.1
EMERSON ELECTRIC COM USD1 1400 45. 35 0.0 19.09 3.5 18.6 3.2 10.1
FIRST DATA CORP 51100 37.01 1.3 27.86 0.2 22.7 6.7 4.6
GENERAL ELECTRIC CO(U.S.) 217600 25.50 4.0 254.23 3.0 16. 8 4.0 5.6
ILLINOIS TOOL WORKS 7600 58.15 0.3 17.83 1.6 19.1 2.7 10.0
INGERSOLL RAND CO 3150 38.59 0.1 6.53 1.8 17.8 1.9 10.0
LOCKHEED MARTIN CORP 11700 47.55 0.4 21.66 1.0 39.6 3.7 17. 4
MASCO CORP 19600 18.62 0.3 9.10 3.0 13.2 1.7 10. 9
NORTHROP GRUMMAN CORP 8100 85.80 0.5 15.67 1.9 14. 7 1.1 -11.1
PARKER HANNIFIN CORP COM N 13100 38.74 0.4 4.58 2.0 32.3 1.7 15.6
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
PAYCHEX INC 14100 27. 47 0.3 10. 34 1.6 35.7 9.9 -1.1
SOUTHWEST AIRLINES 26100 14.36 0.3 11.15 0.1 46. 3 2.5 3.3
TYCO INTERNATIONAL LTD 29600 12.86 0.3 25.67 0.4 N/ A 1.0 -24.6
UNITED PARCEL SERVICES 8800 57.00 0.4 64.01 1.5 19.6 5.1 -9.3
11.5 102. 20 1.8 22.2 4.8 .3

INFORMATION TECHNOLOGY STOCK

ADOBE SYSTEMS COM NPV 12200 30.83 0.3 7.15 0.2 37.1 10. 3 24. 4
AGILENT TECHNOLOGIES INC 22919 13.15 0.2 6.19 0.0 N/ A 1.4 26. 8
ALCATEL ASTHOM 37900 6.89 0.2 8.08 8.2 N/ A 0.9 55.2
ALTERA 5200 13. 54 0.1 5.19 0.0 56. 4 4.6 9.8
AMPHENOL CORP NEW 11700 40.75 0.3 1.75 0.0 21. 6 10.5 7.2
ANALOG DEVICES INCORPORATI 21900 27.50 0.4 10.02 0.0 68.8 3.4 15.2
APPLIED MATLS INC COM 32000 12.58 0.3 20. 82 0.0 83.9 2.6 -3.5
BEA SYSTEMS INC 28100 10. 19 0.2 4.16 0.0 48. 3 5.2 -11.6
BROADCOM CORP 9500 12. 35 0.1 3.33 0.0 N/ A 2.0 18.0
CISCO SYSTEMS 171200 12.98 1.6 92.81 0.0 30. 2 3.3 -0.9
COMPUTER SCIENCES COM $US1 18900 32.55 0.4 5.59 0.0 13.3 1.4 -5.5
DELL COMPUTER COM 67244 27.31 1.3 70.49 0.0 33.3 14.5 2.1
ELECTRONIC ARTS 7300 58.64 0.3 8.63 0.0 23.9 5.0 17.8
EMC CORP MASSACHUSETTS 48400 7.23 0.2 15. 80 0.0 N/ A 2.2 17.8
ERICSSON(LM)(TELEFONAKTIEB 22400 6.36 0.1 10. 16 0.0 N/ A 1.2 -5.6
HEWLETT PACKARD 13400 15. 55 0.1 47. 46 2.1 N/ A 1.3 10.0
INTEL CORP 150300 16. 28 1.7 107. 04 0.5 34.6 3.0 4.7
INTERNATIONAL BUSINESS MAC 24000 78.43 1.3 135.09 0.8 25.1 5.9 1.4
INTERNATIONAL RECTIFIER CO 5400 19.67 0.1 1.26 0.0 N/ A 1.3 6.6
INTERSIL CORP -CLA 16900 15.56 0.2 2.12 0.0 N/ A 1.0 11.6
KLA-TENCOR CORPORATION 12200 35.94 0.3 6.84 0.0 41.8 3.3 1.6
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

LAM RESEARCH CORPORATION 8600 11.38 0.1 1.43 0.0 N/ A 2.3 5.5
LINEAR TECHNOLOGY 15500 30.87 0.3 9.67 0.6 45. 4 5.4 20. 2
LSI LOGIC CORP 22100 4.52 0.1 1.70 0.0 N/ A 0.7 -21.7
MICROCHIP TECHNOLOGY 6500 19.90 0.1 4.05 0.4 42.0 3.4 -18.5
MICRON TECHNOLOGY INC 27900 8.14 0.2 4.94 0.0 N/ A 0.9 -16. 4
MICROSOFT CORP 298300 24. 21 5.2 259.10 0.3 27. 2 4.6 -6.0
MOTOROLA INC M 59300 8.26 0.3 19.01 1.9 N/ A 1.7 -4.0
NETWORK APPLIANCE INC 7100 11.19 0.1 3.80 0.0 65.8 4.0 11.9
NETWORK ASSOCIATES INC 8900 13.81 0.1 2.16 0.0 23.0 2.6 -14.2
ORACLE CORP 80200 10. 84 0.6 56.87 0.0 27.8 10. 2 0.5
PEOPLESOFT INC 9300 15. 30 0.1 4.79 0.0 25.9 2.4 -16. 4
QUALCOMM INC 11500 36.06 0.3 28.40 0.6 61.0 4.8 -0.9
SUN MICROSYSTEMS COM USDO. 29400 3.26 0.1 10. 42 0.0 N/ A 1.4 4.8
SYNOPSYS INC 3500 42.56 0.1 3.16 0.0 N/ A 2.7 -7.8
TERADYNE,INC 8400 11. 64 0.1 2.13 0.0 N/ A 2.1 -10.5
TEXAS INSTRS INC 69000 16. 37 0.8 28.33 0.5 N/ A 2.6 9.2
VERITAS SOFTWARE 17126 17.58 0.2 7.24 0.0 N/ M 2.5 12.6
VISHAY INTERTECHNOLOGY 65400 10. 18 0.5 1.63 0.0 N/ A 0.7 -8.9
WATERS CORP 12700 21.16 0.2 2.71 0.0 18.1 4.1 -2.8
XILINX INC 13200 23. 41 0.2 7.90 0.0 70.9 4.2 13.6
19. 4 106. 27 0.4 32.8 4.8 0.5

MATERIALS STOCK

ALCOA INC 6700 19. 38 0.1 16. 37 3.1 32.8 1.7 14.3
DOW CHEMICAL 19000 27.61 0.4 25.20 4.9 N/ A 3.3 -6.0
PRAXAIR INC. 9800 56. 35 0.4 9.14 1.5 16. 8 3.9 -2.1
SMURFIT-STONE CONTAINER CO 15300 13. 35 0.1 3.26 0.0 47.6 1.5 13.5
1.0 14.93 2.7 26. 2 3.1 6.3
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 3/03
FIDELITY
PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
TELECOMMUNICATIONS SERVICES STOCK
AT& T WIRELESS SERVICES GR 64000 6.60 0.3 15. 20 0.0 N/ A 0.8 16. 8
KT-CORP-SP ADR 16500 17.17 0.2 10.68 1.7 12.6 1.2 -20.3
QWEST COMMUNICATIONS INTL 53500 3.49 0.1 5.85 0.0 N/ A N/ A -30.2
VERIZON COMMUNICATIONS 31600 35.35 0.8 96.97 4.4 21.2 3.0 -7.9
1.4 59.15 2.7 19. 4 2.2 -6.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS
AS OF 3/03
J&W SELIGMAN

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

CONSUMER DISCRETIONARY STOCK

ADVANCE AUTO PARTS 13730 46. 25 1.3 1.65 0.0 21.5 3.5 -5. 4
ALLIANCE GAMING CORP 30570 15.00 1.0 0.74 0.0 11.8 10. 4 -11.9
CHEESECAKE FACTORY 11213 32.27 0.8 1.61 0.0 32.3 4.2 -10.7
CHICO'S FAS INC 15309 20.00 0.6 1.71 0.0 25.0 7.1 5.8
CHOICE HOTELS HLDGS INC 9400 24. 38 0.5 0.91 0.0 15.7 N/ A 7.4
COST PLUS INC 4097 26. 32 0.2 0.57 0.0 20. 6 2.5 -8.2
COX RADIO 42200 20.66 1.8 2.07 0.0 34. 4 1.9 -9.4
CUMULUS MEDIA INC 171 14.56 0.0 0.91 0.0 N/ A 1.3 -1.8
FRED’S INC 5600 27.85 0.3 0.71 0.4 25.1 2.8 8.5
GYMBOREE CORP 19360 15. 04 0.6 0.44 0.0 20.1 2.6 -5.2
HOLLYWOOD ENTERTAINMENT CO 44166 16. 04 1.5 0.96 0.0 3.7 3.7 5.9
HOT TOPIC INC 8811 23.31 0.4 0.72 0.0 21.2 4.5 1.9
MACROVISION CORP 42410 11.99 1.1 0.58 0.0 50.0 2.0 25.2
OAKLEY INC 51429 8.25 0.9 0.57 0.0 14.0 1.9 19.7
P F CHANGS CHINA BISTRO 6706 37.00 0.5 0.93 0.0 43.5 5.3 1.9
PENN NATIONAL GAMING INC 17231 17.75 0.6 0.69 0.0 18.7 2.9 11.9
PETCO 15975 18. 85 0.6 1.08 0.0 78.5 N/ A 19.6
RARE HOSPITALITY INTL INC 24691 27.84 1.5 0.61 0.0 18.1 2.0 0.8
SONIC CORP 7963 25. 46 0.4 0.99 0.0 20. 4 4.4 24. 3
STATION CASINOS INC 37800 21. 11 1.7 1.22 0.0 35.2 4.5 19.3
THE TALBOTS INC 8000 25.74 0.4 1.48 1.4 12.5 2.6 -6.1
WOLVERINE WORLD WIDE 24495 16.75 0.9 0.67 1.3 14. 1 1.8 11.2

17.8 1.08 0.1 25.6 3.6 -1.5

ENERGY RELATED STOCK

KEY ENERGY SERVICES INC 38056 10.08 0.8 1.29 0.0 N/ A 1.9 12. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS
AS OF 3/03

J&W SELIGMAN

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

LONE STAR TECHNOLOGIES 14582 21.12 0.7 0.60 0.0 N/ A 1.6 41.8
PATTERSON-UTI ENERGY INC 27450 32.36 1.9 2.59 0.0 N/ M 3.5 7.1
PIONEER NATURAL RESOURCES 25131 25.10 1.3 2.94 0.0 57.0 2.1 0.6
XTO ENERGY 44617 19.00 1.8 3.20 0.2 17.0 3.5 2.6
6.5 2. 47 0.1 34.1 2.8 8.4

FINANCIAL STOCK
AFFILIATED MANAGERS GROUP 12800 41.57 1.1 0.90 0.0 16. 4 1.6 -17. 4
AMERICAN CAPITAL STRATEGIE 32600 22. 40 1.5 0.91 12.0 43.9 1.3 6.7
ARCH CAPITAL GROUP LTD 10110 33.94 0.7 0.94 0.0 12. 4 0.7 8.9
BROWN & BROWN INC 14600 31.31 1.0 2.13 0.7 25.3 5.5 2.9
COMMUNITY FIRST BANKSHARES 7400 25.55 0.4 0.99 3.4 12.8 2.6 2.6
EAST WEST BANCORP INC 17700 30. 85 1.2 0.74 1.3 15. 0 2.4 -14.3
FNB CORP 13130 28. 64 0.8 1.26 3.1 19.9 2.1 4.9
GLADSTONE CAPITAL CORP 19700 16.08 0.7 0.16 6.2 18. 4 N/ A -0.2
HCC INSURANCE HLDG 12433 25.56 0.7 1.59 1.0 15. 0 1.8 4.2
HILB.ROGAL & HAMILTON 10313 31.24 0.7 1.05 1.2 14.9 3.4 -23. 4
JEFFERIES GROUP INC NEW 6138 35.95 0.5 0.97 0.6 14.0 1.6 -14.2
NEW YORK COMMUNITY BANCORP 8282 29. 80 0.5 3.15 3.4 13.2 2.4 4.1
SOUTHWEST BANCORP 8500 30.03 0.5 1.02 0.0 17.0 2.3 4.2
UCBH HOLDINGS INC 10300 43.98 1.0 0.92 0.2 22. 4 3.3 3.7
UNITED BANKSHARES INC 7900 27.70 0.5 1.16 3.6 13.3 2.1 -3.8
W HLDG CO INC 11380 18.36 0.4 1.25 1.5 16. 4 2.2 12.3
12.1 1.15 2.9 20. 4 2.3 -2.3
HEALTH CARE STOCK

ALEXION PHARMACEUTICAL INC 23400 12.16 0.6 0.22 0.0 N/ A 1.4 -13. 9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS
AS OF 3/03

J&W SELIGMAN

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
ALLIANCE IMAGING INC 31734 3.14 0.2 0.15 0.0 4.1 N/ A -40.8
AMSURG CORP COM 11331 25.20 0.6 0.52 0.0 21. 4 2.4 23.3
APRIA HLTHCARE GRP 31260 23. 36 1.5 1.28 0.0 11.2 3.6 5.0
CELL GENESYS INC 14006 7.39 0.2 0.27 0.0 N/ A 1.2 -33.7
COMMUNITY HEALTH SYS INC 41105 20. 49 1.8 2.02 0.0 19.1 1.7 -0.5
COOPER COS INC 16560 29.90 1.0 0.92 0.4 17.2 2.8 19.5
CV THERAPEUTICS INC 10100 18.03 0.4 0.48 0.0 N/ A 2.2 -1.0
DIAGNOSTIC PRODUCTS CORP 14030 37.35 1.1 1.07 0.6 22.5 3.5 -3.1
EDWARDS LIFESCIENCES CORP 14790 27.40 0.9 1.61 0.0 29.1 3.0 7.6
ENZON PHARMACEUTICALS INC 19815 11. 35 0.5 0.49 0.0 16. 2 2.6 -32.1
INTEGRA LIFE SCIENCES CORP 2180 23.00 0.1 0.62 0.0 19.0 2.5 30.3
INTERMUNE INC 17900 21. 45 0.8 0.68 0.0 N/ A 3.7 -16. 3
LIFEPOINT HOSPITALS INC 30040 25.11 1.6 0.99 0.0 15.5 2.8 -16.1
MEDICAL STAFFING NETWORK H 13181 10. 60 0.3 0.32 0.0 15.1 2.2 -33.8
MEDICINES COMPANY 27310 18. 64 1.1 0.74 0.0 N/ A 13.8 16. 4
ODYSSEY HEALTHCARE INC 13371 23. 77 0.7 0.56 0.0 26.0 5.5 2.8
OSI PHARMACEUTICALS INC 14037 16. 00 0.5 0.58 0.0 N/ A 1.7 -2. 4
PRIORITY HEALTHCARE CORP 29800 26.65 1.7 1.16 0.0 26.6 3.9 14.9
RESPIRONICS INC 15400 34.37 1.1 1.15 0.0 28.9 3.0 12.9
SELECT MEDICAL CORP 54310 14. 25 1.6 0.67 0.0 15.0 2.3 5.6
SEROLOGICAL CORP 23900 8.50 0.4 0.21 0.0 14.9 1.3 -22.7
THORATEC LABS CORP 53340 12.69 1.4 0.70 0.0 N/ M 1.9 66. 3
20. 2 0.95 0.1 19.6 3.4 5.5

INDUSTRIALS STOCK

AEROFLEX INC 72900 5.66 0.9 0.34 0.0 N/ A 1.3 -18.0
AMETEK AEROSPACE PRODS INC 14700 33.01 1.0 1.09 0.7 13.0 2.6 -14.1
BALDOR ELECTRIC CO 7776 21. 40 0.4 0.73 2.4 31.0 2.7 9.0
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS
AS OF 3/03

J&W SELIGMAN

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
CAREER EDUCATION CORP 15900 48.92 1.6 2.25 0.0 32.8 5.6 22.3
CLARCOR INC 8900 36.20 0.7 0.90 1.4 18.7 2.8 12.6
CORINTHIAN COLLEGES INC 18820 39.50 1.6 1.72 0.0 32.1 9.0 4.3
CORPORATE EXECUTIVE BOARD 28400 35.62 2.1 1.32 0.0 44.0 6.2 11.6
CUBIC CORP 13668 16. 32 0.5 0.44 0.9 14.3 2.0 -11.1
EDUCATION MANAGEMENT CORP 9600 39.77 0.8 1.41 0.0 28.2 3.7 5.8
EMCOR GROUP 4700 48.25 0.5 0.72 0.0 11. 4 1.5 -9.0
GRACO INC 11814 28.10 0.7 1.34 1.2 17.7 5.4 -1.6
HEARTLAND EXPRESS INC 17709 19.18 0.7 0.96 0.0 22.3 3.5 -16. 3
IDEX CORP 8080 29.00 0.5 0.94 1.9 17.0 1.9 -10.9
IRON MOUNTAIN INCORPORATED 7104 38.25 0.6 3.25 0.0 48. 4 3.4 15.9
KNIGHT TRANSPORTATION INC 14430 19.69 0.6 0.73 0.0 26. 3 3.7 -6.2
OSHKOSH TRUCK CORP 4480 62.30 0.6 1.06 0.6 16.9 2.5 1.4
RESOURCES CONNECTION INC. 40685 21.28 1.8 0.46 0.0 42.6 3.8 -8.3
WASTE CONNECTIONS INC 14531 34.50 1.1 0.97 0.0 17.3 2.1 -10.6
WATSON WYATT & CO HLDGS 28170 20.10 1.2 0.66 0.0 13.5 3.6 -7.6
WEST CORPORATION 29560 17.69 1.1 1.17 0.0 17.0 2.1 6.6
18.9 1.17 0.3 27.3 4.0 0.2

INFORMATION TECHNOLOGY STOCK

ACXIOM CORPORATION 35500 16. 83 1.3 1.50 0.0 24. 8 2.5 9.4
ADAPTEC INC 83145 6.03 1.1 0.65 0.0 N/ A 1.1 6.7
AGILE SOFTWARE CORP DEL 92060 6.42 1.3 0.31 0.0 N/ A 1.2 -17.1
APPLIED MICROCIRCUITS CORP 90930 3.26 0.6 0.99 0.0 N/ A 0.7 -11.7
ARRIS GROUP INC 74354 3.70 0.6 0.31 0.0 N/ A 1.0 3.6
ATMI INC 12000 19. 26 0.5 0.59 0.0 N/ A 2.3 4.0
BUSINESS OBJECTS SA 16003 16. 35 0.6 1.02 0.0 24. 8 3.0 9.0
CACI INTERNATIONAL INC 14700 33. 36 1.0 0.96 0.0 24. 4 2.4 6.4
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VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS
AS OF 3/03

J&W SELIGMAN

PORT MKT DIV QUARTER

COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN
COGNEX CORP 18503 21. 17 0.8 0.90 0.0 N/ A 2.5 14.9
COMPUTER NETWORK TECHNOLOG 25700 6.88 0.4 0.19 0.0 N/ A 1.2 -3.1
CYMER INC 8900 23.65 0.4 0.81 0.0 57.7 2.0 -26.6
DOCUMENTUM INC 47474 13.12 1.3 0.52 0.0 N/ A 2.1 -16. 2
DSP GROUP INC 28510 18.13 1.1 0.48 0.0 38.6 1.9 14.6
EXAR CORP 35300 12.71 0.9 0.51 0.0 N/ A 1.1 2.5
INFORMATICA CORP 92300 6.45 1.3 0.52 0.0 N/ A 2.1 12.0
J D EDWARDS & CO 72833 11.02 1.7 1.32 0.0 23.5 2.9 -2.2
MCDATA CORP 50940 8.59 0.9 0.98 0.0 N/ A 2.1 21.0
PROGRESS SOFTWARE CORP 33470 17.95 1.3 0.60 0.0 28.0 3.4 38.6
SEMTECH CORP 37500 15. 15 1.2 1.11 0.0 26.1 3.2 38.5
SILICON IMAGE INC 37446 3.98 0.3 0.26 0.0 N/ A 5.5 -33.7
TEKELEC INC 40730 8.68 0.7 0.52 0.0 33.4 1.7 -16.9
VERISITY LTD 38093 9. 24 0.7 0.18 0.0 13.0 3.5 -51.5
VERITY GROUP 23036 13. 85 0.7 0.48 0.0 44 .8 1.9 3.8
WEBSENSE INC 15600 14.67 0.5 0.31 0.0 18.6 2.9 -31.2
ZEBRA TECHNOLOGY 4989 64.40 0.7 2.01 0.0 27.9 3.8 12. 4
21.9 0.77 28. 4 2.3 2.3

MATERIALS STOCK

AIRGAS COM 32370 18.51 1.3 1.33 0.0 22.0 2.3 7.3
MINERAL TECHNOLOGY INC 7558 38.11 0.6 0.77 0.3 14.3 1.3 11.6
SPARTECH CORP 8449 19. 34 0.3 0.57 2.1 15.5 1.9 5.8
2.2 1.06 0.4 18.9 2.0 .1
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VERMONT STATE TEACHERS
BOND HOLDINGS

AS OF 3/03
LOOMIS

MARKET STATED MOODY DUR-  YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY
0-5 YEARS AT&T WIRELESS 1,212,607 7.50 5/01/07 BAA? 3.45 4.50%
BANK OF AMERICA 770, 896 3.88  1/15/08 AA2 4.30 3.32%
CARRAMERICA REALTY CORP 1,005, 407 6.88 3/01/08 BAA? 4.18 4.61%
CIT GROUP HOLDINGS MTN 2,053,043 5.63 5/17/04 A2 1.08 2.56%
CITIGROUP INC 1,074,639 5.00 3/06/07 AA1l 3.57 2.99%
COMPAQ COMPUTER MTN 1,507, 315 6.20 5/15/03 BAA? 0.12 2.65%
DEERE JOHN CAP CORP 455,672 3.90 1/15/08 A3 4,31 3.45%
FEDERAL HOME LN MTG CORP 3,847,036 5.50 7/ 15/ 06 GOVT 3.00 2.35%
FEDERAL HOME LN MTG CORP 2,319,497 4,25 6/ 15/ 05 GOVT 2.09 1.73%
FEDERAL HOME LN MTG CORP 3,691,094 5.25 1/ 15/ 06 GOVT 2.59 2.11%
FEDERAL HOME LN MTG CORP M 3,825,420 3.50 9/ 15/ 07 GOVT 4. 11 2.85%
FEDERAL NATL MTG ASSN 2,405,547 5.50 2/ 15/ 06 GOVT 2.66 2.10%
FEDERAL NATL MTG ASSN 2,017,152 5.25 6/ 15/ 06 GOVT 2.93 2.30%
FEDERAL NATL MTG ASSN 1,064,999 4,38 10/ 15/06 GOVT 3.23 2.44%
FIRSTBANK PUERTO RICO 2,335,730 7.63 12/ 15/ 05 BAA3 2.39 5.67%
GCB DELPHI CORPORATION 256,926 6.13 5/01/04 BAA? 1.03 3.29%
GMAC 257, 456 6.15  4/05/07 A2 3.43 5.50%
IDEX CORP 1,087,066 6.88  2/15/08 BAA3  4.10 5.39%
MOTOROLA INC 264,064 6.75 2/01/06 BAA2  2.55 4.65%
OASIS RESIDENTIAL 2,073,433 7.25 11/ 15/ 06 BAA? 3.13 3.98%
SECURITY CAP GROUP 654,187 6.95 6/ 15/ 05 AAA 2.03 2.59%
UNION PAC CORP 549,206 5.75 10/15/07 BAA3  3.92 3.65%
VERIZON GLOBAL 1,375,891 4.00 1/15/08 A2 4,30 3.54%
36,104, 281 5.48 2.91 3.05%
5-10 YEARS AMB PROPERTY 1,763,910 7.10 6/30/08 BAA1l 4,35 4.59%
AOL TIME WARNER 1,496, 785 6.75  4/15/11 BAAL  6.04 5.78%
BEAR STEARNS 1,205,663 7.63 12/07/09 A2 5.27 4.31%
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BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

CLEAR CHANNEL 1,960, 396 5.75  1/15/13 BAA3  7.37 5.30%
COMCAST CABLE 696, 163 6.75  1/30/11 BAA3  6.05 5.50%
CONOCO FDG CO 568, 535 6.35 10/15/11 A3 6.53 4.49%
CONSTELLATION ENERGY 1,450,539 7.00 4/ 01/ 12 BAA1l 6.59 5.25%
CONSTELLATION ENERGY 1,073,767 6.13 9/01/09 BAA1l 5.31 4.52%
CSX CORP 1,032,943 6.75  3/15/11 BAA2  6.23 4.89%
CSX CORP 1,403,967 6.25 10/15/08 BAA2  4.60 3.96%
DEERE JOHN CAP CORP 763,871 5.10 1/15/13 A3 7.59 4.81%
DEVON FING CORP 692, 035 6.88  9/30/11 BAA2  6.55 4.87%
EOP OPER LTD PARTNERSHIP 278,127 6.75 2/ 15/ 12 BAA1l 6.70 5.30%
EOP OPER LTD PARTNERSHIP 1,127,746 7.00 7/ 15/ 11 BAA1l 6.30 5.19%
ERAC USA FIN CO 144A 570,374 7.35 6/15/08 BAA1l 4.30 4.40%
FHLMC_2129- PE 860,526 5.75  9/15/11 GOVT -0.10 2. 44%
FNMA POOL - 125420 200 5.50 5/01/11 GOVT 0.96 2.44%
FORD MOTOR CRED 1,860,670 5.80  1/12/09 A3 4.68 8.11%
GCB DELPHI CORPORATION 2,087,342 6.50 5/01/09 BAA? 4.90 5.23%
GENERAL ELEC CAP CORP MTN 1,364,211 5.88 2/ 15/ 12 AAA 6.90 4.83%
GENERAL MOTORS 2,662,499 6.88  9/15/11 A2 6.30 7.06%
HCA HEALTHCARE CORP 2,000,000 6.25 2/ 15/ 13 BA1l 7.27 5.90%
KINDER MORGAN INC 2,385,567 6.50 9/01/12 BAA? 7.07 5.32%
MORGAN STANLEY GROUP 509,421 5.30 3/01/13 AA3 7.63 5.05%
MOTOROLA INC 1,073,177 7.63 11/15/10 BAA2 5.66 6.37%
MOTOROLA INC 548,547 8.00 11/01/11 BAA2  6.09 6.54%
NATL RURAL UTIL 1,624,855 5.75  8/28/09 A2 5.36 4.34%
NOBLE DRILLING CORP 262,584 6.95 3/15/09 BAA1l 4.93 4.33%
PEMEX PRJ MSTR MTN 144A 1,340,625 6.13 8/ 15/ 08 BAA1l 4.51 5.52%
PHILLIPS PETE 449,453 6.38  3/30/09 A3 5.05 3.88%
PROGRESS ENERGY INC 1,136,858 7.10 3/01/11 BAA? 6.12 5.15%
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BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY
RAYTHEON 1,099,286 6.55  3/15/10 BAA3  5.60 5.15%
SBC COMMUNICATIONS INC 272,885 5.88 8/ 15/ 12 Al 7.22 4.65%
SPRINT CAP CORP 1,219,108 6.38 5/01/09 BAA3  4.85 6.47%
SPRINT CAP CORP 1,524,337 6.13 11/15/08 BAA3  4.58 6.34%
SUN MICROSYSTEMS 1,090,975 7.65 8/ 15/ 09 BAA1l 5.03 5.84%
TELUS CORP 761, 250 8.00 6/01/11 BAA N/ A N/ A
TIME WARNER ENTERTAINMENT 1,057,328 7.25 9/01/08 BAA1l 4.51 4.49%
UNION OIL CO CALIF 403,913 5.05 10/01/12 BAA? 7.31 4.92%
UNITED MEXICAN STATES 1,205,600 7.50 1/14/12 BAA N/ A N/ A
WEYERHAEUSER 832, 346 6.75  3/15/12 BAA2  6.77 5.38%
45,718,384 6.57 5.72 5.37%
10-20 YEARS BURLINGTON NORTH SANTA FE 1,128,691 7.16 1/02/20 AA3 N/ A N/ A
COMCAST CABLE 1,099, 882 7.13  6/15/13 BAA3  7.23 5.77%
FEDERAL NATIONAL MORTGAGE 3,722,422 5.00 4/01/18 GOVT N/ A N/ A
FHLMC GOLD POOL - E01279 2,741, 350 5.50 1/01/18 GOVT 2.61 4.17%
FHLMC GOLD POOL - E01341 1,142,969 5.50 3/01/18 GOVT 2.70 4.17%
FHLMC GOLD POOL - E89786 1,202,553 6.00 5/01/ 17 GOVT 1.26 3.35%
FHLMC GOLD POOL - G11295 2,129, 341 5.50 9/ 01/ 17 GOVT 2.04 3.94%
FHLMC_1673- H 1,069, 158 6.00 11/15/22 GOVT  0.61 3.08%
FIRST INDUSTRIAL LP MTN 1,141,187 7.50 12/01/17 BAA? 8.99 6.19%
FNMA POOL - 545904 4,453,803 5.50 9/ 01/ 17 GOVT 1.81 3.76%
GREENTREE_MFH_1998-06- A5 815,741 6.06 4/01/18 AAA 0.39 3.86%
KELLWOOD CO 920, 000 7.63 10/15/17 BA1 8.11 8.60%
NWA TR 1,146,166 11.30  6/21/14 BAA2 N/ A N/ A
SEARS ROEBUCK ACCEPT 103, 828 6.88 10/ 15/ 17 BAA1l 8.73 7.18%
SOUTH AFRICA(REPUBLIC OF) 2,399,625 8.50 6/ 23/ 17 BAA N/ A N/ A
TRANSOCEAN SEDCO FOREX 280, 343 7.38 4/15/ 18 BAA? 9.32 5.46%
25,497,060 6.37 3.18 4. 41%
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OVER 20 YEARS ALLEGHENY LUDLUM 436,661 6.95 12715/ 25 BAA?2 9. 45 9.64%
AT&T CORP 1,254,267 8.00 11/15/31 BAA2 11.39 7.37%
CANADIAN PACIFIC RAILWAYS 588, 140 5. 75 3/15/33 BAA N/ A N/ A
CSX CORP MTN 546, 853 6.80 12/01/28 BAA2 12.25 6.24%
FHLMC GOLD POOL - C01361 3,512, 855 6.00 5/01/32 GOVT 2.00 3.93%
FHLMC_2116-D 1,291,784 6.00 7/ 15/ 26 GOVT 0.66 3.35%
GCB DELPHI CORPORATION 969, 525 7.13 5/01/29 BAA2 11.19 7.44%
INTERNATIONAL PAPER CO 520, 362 6.88 4115/ 29 BAA2 12.10 6.36%
MOTOROLA INC 681, 713 6.50 11/15/28 BAA2 11. 44 7.33%
SPRINT CAP CORP 435,000 6.88 11/15/28 BAA3 10.78 8.03%
TClI COMMUNICATIONS INC 554,560 7.88 2115/ 26 BAA3 10.98 6.99%
UNION PAC RES 950, 883 7.15 5/ 15/ 28 BAA1 12.06 6.14%
UNUM CORP 210,509 6.75 12/15/28 BAA3 10.65 8.37%
WEYERHAEUSER 2,121,051 7.13 7115123 BAA2 10.78 6.59%
14,074,163 6.72 7.81 5.89%
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PERFORMANCE EVALUATION AND REPORTING SERVICES
INFORMATION DISCLAIMER

Deutsche Bank Trust Company Americas has exercised reasonable professional care in the preparation of this performance report.
However, we cannot guarantee the accuracy of all information contained within.

Information in this report on market indices and security characteristics, as well as information incorporated in the Capital Market
Review, is received from sources external to Deutsche Bank Trust Company Americas. While efforts are made to ensure that this
data is accurate, the Bank cannot accept responsibility for any errors that may occur.
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